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THE SITUATION IN CHINA. 


Tur best course for the Allies to pursue now that they | 
have captured Pekin would probably be to leave that | 
city in the hands of some tolerably decent Chinese noble, | 
and betake themselves with the rescued Legations back | 
and await events in China, which must ultimately enable | 
them to reopen diplomatic relations. An internal revo- | 
lution is almost certain to occur, and its result may | 
easily be the establishment of a better and more reason- | 
able Monarchy. The native Chinese will not have failed | 
to perceive the weakness of the Mantchoo dynasty. By | 





the march on the capital, a march which in any other | 


country would have been madly eudacious, and the | 


| rescue of the Legations, the Allies have completely ful- 
filled all humanitarian obligations. They have, moreover, 
_ by capturing the capital and driving the Empress into flight, | 


inflicted an insult on the Chinese Empire which is quite | 
equal to the insult inflicted on Europe by bomkarding the | 
uegations. Though the Chinese are vain, almost to. 
insanity, they cannot be blind to the fact that they have | 
been defeated, that they have been unable to defend 


| their capital, and that Europe once stirred has, with far 
inferior forces, scattered their armies to the winds. 
_ Moreover, the retreat would rescue the Allies from a | 


most embarrassing position. The flight of the Court | 
leaves them with no Government to negotiate with, and | 


| what are they to do if they remain in Pekin? They cannot 
| make a treaty. 
/ cannot hope to govern China by themselves without a 


They cannot set up a Pretender. They 


force which they do not possess, and governing Pekin by | 


| itself is of no manner of service to their interests. The 
, Government now settling itself in Singan will not care 


about Pekin any more than the Emperor of Delhi cared 
when the British settled themselves in Madras, waiting 


_for the Empress to return, as Washington advises may 


be waiting for the Greek Kalends. Lastly, they will 
resume very nearly their old position as regards trade, 


_ and postpone all theexceedingly diflicult questions among 
| themselves which, if the war is allowed to continue, are 


certain to arise, and which may lead to conflicts 
indefinitely more important and more dangerous than 
any Chinese War. 

This, we repeat, would probably be the wisest course, 
but there is scarcely a hope that it will be the one adopted. 
In the first place, it would be too unusual. The regular 
course after a war is to make a treaty, and the 
diplomatists of all the countries interested will be in a 
fume and fidget until the treaty has been made. They 
will insist that, as the Empress-Dowager cannot be 
removed from power, she must be acknowledged, and 
either asked to return to Pekin, or, accompanied by the 
diplomatists to her new capita], in the hope of persuad- 


| ing her to enter upon some endurable agreement. She 


must, at least, apologise for beseiging the Legations, or 
all internaticnal etiquettes will be set at nought. They 


| are, in fact, saying this already, even though they are 
| compelled to abandon the converient fiction that the 


Empress was coerced by a Revolutionary party in 
successful insurrection. In the second place, there is 
danger lest the Chinese should mistake a wise withdrawal 
for a withdrawal from fear, and, under that illusion, com- 
menee that general massacre of white men which has 
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from the first been the secret dre 
China. And, lastly, it is nearly certain that ¢} 
strongest Powers concerned wil! not seen 
and immediate withdrawal. The Saude 
has a separate quarrel with China. Hoe, 
been invaded, her subjects have bee 
hundreds of miles away from the | 
project of connecting Russia with th 
way has been roughly breught to 
Government cannot endure that situation The 
slowly massing in Asia very large forces to im J 7 
and there is no doubt that whatever the te Pow ss 
may do they will refuse to retire until their aaa 
have exacted “ reparation for tho past and sheave & ; 
the future,” the reparation being the whole valley of the 
Amoor, which the Russian General there Pita 
claims as conquered, and the sovereignty of th, 
railway route to Newchang, which place is already 
in her hands. The Tsar is very p2aceful, but 
a military Empire, and he can neither put 
the defiance he has received nor 
opportunity of obtaining territory essential to his per- 
manent policy in the Far East. It is most unlikely 
also, that the German Emperor will consent to retire 
merely because the Legations have been saved. His 
Ambassador has been murdered, probably for libelling 


ree of the 
nt to simple 
Government 
territory has 
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4egations, and her 
e Pacific by a rail- 
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ad of all who knew | 





; 
the Empress, certainly without any exertion on her part | 


_to punish the murderers. He has made many rather 


inflated speeches threatening vengeance for that murder. 
He has departed from precedent in a very striking way 
by appointing the highest officer in his army, his own 
personal favourite, to command an army not adequate 
to his rank, and he is silently but steadily increasing 
that army to a size which proves that he has some 
serious intention which he means to carry out. A 
Hohenzollern Sovereign never wastes either his money 
or his forces. It is quite possible that he is acting on 
some secret agreement with the Tsar, whom he has this 
week extolled in a manner unusual among Sovereigns 
as a mighty potentate whose hand reaches far into Asia, 
and to whose initiative he attributes the appointment of 
Count von Waldersee, but even if he is acting alone, heis 
evidently intent upon some considerable enterprise as yet 
scarcely commenced. Nor is at all certain that Japan 
will consent. The policy of that fiery State, whose 
strength for land warfare has clearly been underrated, is 
still obscure, but her people have great ambitions, and 
will be most unwilling to retire without fulfilling any one 
of them. 
already retired in order to watch Tonking, where there 
are symptoms of restlessness. America is inclined to 


_ 


France may retire, indeed, it is said, has | 


retire also, but England cannot, without appearing to | 
sanction ambitions which she hopes at least to keep | 


within moderate bounds. 


We anticipate, therefore, that the Allied Army will | 
remain in Pekin while diplomatists slowly pursue their 


trade, and that a desultory and unsatisfactory war will 
be waged for months in Northern China. This is said to 
be the officially expressed opinion of the American General, 


’ ; ( sky 2 | 
and though we deeply regret it, we are forced to acknow 


ledge that it is in accord with all the probabilities. 


Europe, in fact, is not agreed, and in order to maintain 


apparent harmony she is compelled to goon with an enter- 
prise which to many of her statesmen will appear to have 
no sufficient object. That is to say, she is compelled to go 
on seeking a treaty which there are no apparent means 
of compelling the other party to concede. roe ee 
of the Chinese capital has altered all the conditions. I 
the Court had remained at Pekin to be captured all 
would have been easy, but as it has gone to a rnaiy 
province 700 miles away, the means of compulsion 0 
not exist. Unless, indeed—which is near'y impossi® 
—the German Emperor entertains the idea of hunting 
the Empress-Dowager across China, and so - a 
extracting his treaty at the sword’s point. That a | 
be an enterprise of magnitude, and woul! sap) Oe 
the prediction attributed to Count von W aldersee, po 
ke should be a long time in China; but 1 's “we 
confess, one which we should consider probable. FF co 
if that is set aside, how will the treaty which ~~ 
matists consider indispensable ever be extracted: 
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IA AND BULGARIA. 
ee E we fear, that the tension 
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THERE 
between 
| serious trouble in the 
~~ future, perhaps in the near future. 


j he 
nobody = pond a perpetual possibility, Macedonia 
that — chief centre of disturbance. At the same time, 

| being think there is any present prospect of war 
oe n these two angry States. For this view there is 
| ona one good reason. In the first place, neither 
Austria nor Russia is likely to permit war just now, and 
‘n the last resort these Powers will have a deciding 


he Balkans must be apprehended 
Indeed, 


yoice in South - Eastern Europe under the secret 


which, it is generally understood, was 
time of the Austrian Emperor's visit 
‘to St Petersburg. Austria does not intend to have 
Macedonia appropriated by a minor Power. She 
has, rightly or wrongly, marked a portion of 
that disturbed region for her own. lou! 
desires to see Slav extension 1n the Balkan Peninsula, 
but that extension must be under her influence, and, if 
possible, her control. The present moment, when she 
‘has her hands full in Eastern Asia, when she has to 
consider her great railway development and her financial 
problem, is not propitious to any unusual activity on 
her part in the Balkans. She is constantly vigilant 


arrangement 
made at the 


there, but she prefers to wait, and so holds in her agents 
and checks any violently aggressive Slav movement in | 


the Peninsula. Another reason for believing in the 
maintenance of peace lies in the correct attitude of the 
Roumanian Government under circumstances of great 
provocation. The murderous plots in Bucharest tend to 
unsettle the vecy foundations of the State, and are 
‘sufficient to justify strong measures. But Roumania 
| has done all that could be done to kzep the peace. 
So much for the present ; but, as we have said, the rea 
trouble is postponed. The situation is so peculiar and 
' critical that one cannot expect permanent peace, and so 
‘itis well to analyse that situation and to see what are 
| the disturbing forces. 
| turbance is, of zourse, the liberation of diverse races and 
| peoples from the age-long oppression and demoralising 


influences of the Turkish Empire, and the inextricable | 


confusion and too close contiguity of these peoples. They 
are like jostling atoms which cannot blend, but which 
; must collide. Out of these varied elements Greece, 
Roumania, and Bulgaria stand out as the chief. Bosnia 
and lierzegovina have, happily for themselves, been 
given a just and progressive administration by Austria. 
| Servia contrives to drag on a rather undignified and very 
disturbed existence. Albania and Macedonia are 
centres of continued disorder, where civilised life 
exists hardly in name, not at all in_ reality. 
The present problem in the whole Peninsula is 
that of Macedonia. Shall she be Greek, shall she be 
Slay, shall she be an Austrian Province, shall she come 
under Roumania’s sphere of influence? Apart from 
|the internal excitement in Macedonia, naturally the 
| outcome of Turkish oxaction and misrule, the agitation 
|| In that region is principally fomented by Bulgaria. Most 
| of us Were somewhat enthusiastic over the liberation of 
| Bulgaria, as we were still more enthusiastic over the 
|| liberation of Greece. It is well to call up genuine 
‘| €nthusiasin, and it is also well that these countries 
|| Should have been delivered from Turkish rule. But 
certainly thereis little in the condition of either to be 
|| enthusiastic over to-day, and there is not much ground 


| ot reing the pace in regard to enlarging the borders of 
| €lther, ae 
Bul 


, uigaria, to use a familiar expression, is suffering from 
|“ Swelled head.” Although still semi-barbarous in large 
a with a veneer of Western civilisation, she aspires 
\| - & high position—to nothing less, in fact, than the 
|| cading Balkan Power. A peasant state, she might be 
|| €Xpected to develop her own resources in peace, and 
} tegend a large majority of her people wish to do so. 
| but unfortunately for herself, she possesses in the 
|| P&tson of Prince Ferdinand the most dangerous ruler in 
|| EWrope, whose power for mischief is only limited by his 
| treaty obli ‘ 
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Balkan situation without seeing | 


Russia, doubtless, | 


The ultimate element of dis- | 
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Great Powers—or, rather, by two of them—Austria and 


Russia. Prince Ferdinand would make a good American 
‘boss’ if the Americans are tired of Senators Hanna 
| and Platt; he kas all the powers of intrigue, and all the 
lack of scruple generally associated with that function, 
while he is more “picturesque” than the average 
politician, He has, since he became head of the Bulgarian 
Principality, played every kind of game, and dived 
deep into all varieties of intrigue. His mushroom 
capital of Sofia unfortunately yields him only too many 
instruments for his dubious purposes, for there is no 
man like your veneered barbarian suddenly plunged 
into artificial luxuries and the excitement of politics for 
unscrupulous intrigue. Prince Ferdinand has no 
definite policy ; he moves in tortuous ways, now looking 
this way, now that, whichever suits his purposes. He 
wants to be a King, ruling over a considerable Power. 
| Under his rule Bu'garia has developed an army far 
| beyond her proper requirements, and her Government 
would be glad to use that army for aggressive purposes. 
Prince Ferdinand has exploited for his eads this rising 
Julgarian consciousness until he has made of the 
country an ambitious and would-be-conquering Power. 
Bulgaria holds that she alone should occupy Macedonia, 
and so aid, with the countenance of Russia, in propagat- 
ing tke Slav races and influence, and making them 
| masters in the Balkan Peniasula 





| 





Greek enthusiasts, however, hold that they have pre- 
cizely the same mission, and, it may be added, they are 
| as little entitled to acquire this historic territory as is 
| Bulgaria. Of course, if mere historical factors were to 
| decide «everything, there can be no doubt that Mace- 

cgonia approximates more closely to the Greek than to 
| any other, althougn the ancient Greeks held the Mace- 
|donian Empire to be merely barbarous. But not only 
are the old Greeks inextricably blended with barbarous 
| races, their present condition and prospects must be con- 

sidered. History must not count for everything—still 
| less must sentiment. The ac:ual condition of Greece, a 
| prey to faction, seriously impoverished and extremely 
| corrupt, would seem to forbid any expectation of the 
| betterment of the state of any people coming under her 
| sway. When Greece has contrived to manags3 properly 
| her own affairs, she may be entitled to ask for the 
extension of her borders. When she has profitably used 


her one talent, she may be entrusted with five. She 
could not administer Macedonia, nor could she take: 


it from the Turk; in this latter respec: she has nothing 
like the military force and discipline of Bulgaria. 


_Qne i3 compelled, then, to arrive at the conclusion 


that neither of these ambitious Powers should at 
present be entrusted with an extension of terri- 
tory. Hach needs rest, peaceful conditions, for 


the growth of internal justice and prosgerity, absence 
of excitement, and of aims utterly out of pro- 
portion to resources. Itis evidently also impossible for 
_Roumania to ignore the character of her neighbour, or 
‘the nature of that unscrupulous and ambitious policy 
which, if carried out fully, might seriously compromise 
her position and her safety. The Roumanian popula- 
tion is more ignorant and less quick-witted than the 
Bulgarian, but at the same time Roumania plays a not 
unimportant part in the geaeral European economy, and 
the opinion of Europe is, we think, with her very 
decidedly in the present crisis; broughs on, as it has 
been, by an ambitious potentate who ssvops to make use 
of the weapons of murder. The truth seem3 to be 
that forces are so balanced that no:hng will be iastantly 
precipitated, and it is a happy thing that itis so. But, 
as we have said, we fear for to-morrow, for assuredly the 
present chaos in the Balkaus caunot continue per- 
manently, and who knows what a conflagration its 
attempted settlement may not involve ? 


RAILWAY LABOUR TROUBLES. 
QuITE @ scare has again overtak3n the Home Railway 
market this” week, on the threutsa31 labour troubles, 
'which seem to b2 spreading fron o18 company to 


gations, and the pressure put upon him by the | another in a manner that bodes ill for future dividends |, 
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Prices, which, on the poor distributions for the past 
half-year and on the anticipations of further serious 
enhancement in the coal bills, had already reached the 
lowest level for some years, have yet, on this fresh 
seare, still further declined. The Great Eastern dispute 
was the first one to arrest attention, and it still remains 
unsettled, though, fortunately, the threat of the men in 
the London district to send in their notices just before 
the August Bank Holiday came to nought. The men’s 
leaders sought the friendly offices of the President 
of the Board of Trade, and, as a result, all inten- 
tion of striking was at his request put on one 
side, pending the result of an appeal to the board by 
deputations of the men and a statement o/ their grievances 
and demands. 
directors rather over a fortnight ago, but no definite 
decision of the board has been communicated 
to the men, the directors and chief officials being 
apparently away on holiday. In consequence of this 
delay the men have shown signs of impatience and 
passed a resolution at a meeting held on Sunday last 
asking the directors for a definite date on which they 
would forward their official reply to the deputations. 
There is something to be said for both sides, though the 
fact that the questions are so vital to the company’s 
interests, and also on account of the holiday season, some 
delay is only reasonable. From the remarks of Lord 
Claud Hamilton, the chairman of the company, at 
the half-yearly meeting, it would appear that the 
company are not in the least likely to concede the 
general advance of three shillings a week asked for, 
and other circumstances point in the direction of a reply 
which will probably come far short of what the men 
have asked. On the other hand the more reasonable 
among the employés themselves doubtless recognise that 
the present position of the company makes it impossible 
to comply fully with the demands made. The danger is 
that the leaders will precipitate a strike if they do not 
succeed in getting substantial concessions, though on the 
whole the situation is regarded hopefully. In the case 
of the Taff Vale Railway an actual strike has occurred, 
which has produced virtually a complete stoppage of 
traffic over that system. In turn this means the cessa- 
tion of work a: the collieries served by this railway, as 
the coal cannot ba moved down to the docks at Cardiff 
and Penarth for shipment. The Barry platelayers have 
struck and other men on thatsystem and the neighbouring 
Rhymney line also show some intention of coming out in 
sympathy with the Taff Vale men, and so altogether the 
present half-year of these South Wales railways 
threatens to be even more unsatisfactory than that for 
the pericd to June 30th last, and that is saying a good 
deal. A number of the Taff Vale men seem to have 
put themselves in the wrong by leaving work without 
notice, and by indulging in acts of violence. Though 
the Amalgamated Society of Railway Servants do not 
endorse the steps taken by the men leading up tothestrike, 
they have, nevertheless, agreed to contribute financial 
aid. The Taff Vale board have, like the Great Eastern 


Company, refused to have any dealings with the 
union’s officials, and agvsert their desire to discuss 
matters with the men direct—a policy which has 


been persistently adopted by railways in this country. 
From an official statement published by the Board of 
Trade it appears that the trouble originated in the 
alleged ‘‘ victimisation” of a signalman, who had been 
prominent in a former movement among the men. The 
board deny this, and state that the man’s place was 
filled during his absence on account of illness, and 
that they offered to reinstate him in another signel- 
box at higher wages. This offer the man _ refused, 
as it would have meant removing from the house 
he then occupied. A further offer was made that 
the man should be appointed “relief” signalman 
at the same wages as he had formerly received. This 


he declined, as he thought the travelling involved would } 


not suit his health. This offer was renewed through 
the mediation of the President of the Board of Trade, 


and Mr Ball said that the man declined it, and he feared 
Mr Bell requested to see the 
chairman of the company, which request was refused, , be matter of surprise that wit 


a strike was inevitable. 
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In the South Wales district trouble i de to 
Wing 


gh Mr 

be successful. Pro 

up to h he i 
the Strike, jt 


among a large bodv of Cireat Western g 

On the North British, London, Sida 

South Coast, and South-Eastern and Chathan, = 
Shatham Joint 


mints dale neg for higher wages are actually pro. 
ing é natural apprehension of the rai 
officials and shareholders is that the roe 
spread rapidly to other systems. Though ie ee 
of the Trade Union concerned have Sonal = — 
to deny their connection with most  Gheke ad —— 
their hand is frequently to be detected at weak seu 
or indirectly. The officials of this union ar ae 
sympathisers are not slow to grasp the fact that ocd 
has created a deficiency of men in the railwa ie 
and has reduced the surplus of unskilled Sabieneees fr. : 
which the railway ranks might bo recruited “Yielding 
to the persuasion of the War Office many years ago the 
railways agreed to take into their service from time to 
_ — ae ee agg Those men 

Africa as reservists 
and the companies have agreed to keep tl 
open for them, and are contributing largely to 
support their families in their absence. The calling 
up of these men and the demands made by active trade 
for unskilled labour have created a scarcity, so that it is 
no easy matter to fill up the places of those who give up 
work. To a large extent, it must be recognised that 
these conditions are only temporary in their character, 
But their existence just now renders it probable that the 
railway companies will have their wages bills heavily 
increased, and the prospect is a dreary one from the 
shareholders’ point of view, for their profits have 
already declined most seriously. Since 1888, owing to 
legislation to reduce hours and to a general advance in 
wages, the cost of labour has risen very rapidly, quite 
irrespective of the amount of work done. It was being 
hoped that the rate of increase would now slacken 
somewhat, even if it did not cease. How extraordinary 
this growth of wages was between 1890 and 1898 will be 
seen from the following comparison of the total wages 
paid in each department by the fifteen leading railways 
in Great Britain :— 


leir posts 


Wages Paid in——— 
3 


1898. 1890. 

Department. £ £ 
Maintenarce of way ........ 2,279,977 .... 1,879,176 
Locomotive working........ 4,687,464 .... 3,435,979 
Locomotive repairs ........ 1,877,592 .... 1,553,426 
Carriage and wagon repairs.. 1,583,300 1,292,285 
WIRES ccscseccccevscsese se 11,686,056 8,662,654 

BOR o cicnsocevscnes 22,114.369 . 16,823,500 


There was an increase in the eight years of €5,291,000 || 
among only fifteen companies, or at the rate of 314 per 
cent. In the first balf of 1899 the rate of increase was 
not so conspicuous as it had been, but during the year to 
June 30, 1900, the wages paid by the twelve leading com- 
panies further advanced by over £1,200,000, or an 
average of over £100,000 for each company in a single 
year. Between 1890 and 1896 the advance in wages 
among the four ‘‘heavy” lines alone was over 2} 
miilions, equal to 73 per cent. of the total addition to 
their expenses during that period. All these facts goto 
show that the cost of labour was rising rapidly enough 
without any artificial stimulus, and the alarm that has 
followed on the organised attempts made recently to still 
further advance wages is not to be wondered at. In 
the past five years shareholders have been able to treat 
the augmentation of the cost of labour and other items 
in working expenditure with comparative equanimity, 
because of the very remarkable increase in gross receipts 
which was concurrently experienced. But the matter 
cannot be so lightly regarded now that revenue 's “ 
growing in so satisfactory a manner, not to mention the 
recent advance in cost of coal and materials, which is 
another adverse factor to be reckoned with. or can : | 
h the gloomy position and 


eee 








" 
{| 


1} - 


| ed demands for higher wages which are being 


| put forward on all sides. 





MINING IN TASMANIA. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
I.-THE MOUNT LYELL FIELD. 


| [x a previous article I described in some detail the 
: iecaae ores of the West coast, commencing In the 
North and eventually arriving at the copper-bearing 


deposits of Mount Lyell, Mount Jukes, and Mount 
! Darwin, which up to the present are the most southerly 
localities where discoveries of any importance have 
been made. At present I propose to describe the Lyell 
, feld, and more especially the Mount Lyell and North 


\ount Lyell properties, about which I was able to 


, secure the fullest information. Mount Lyell, which 
rears itself above the surrounding forests that every- 
, where cover the West Coast of Tasmania, is one of a 
' chain of mountains which act asa spinal cord to the 
; mineral wealth of this part of the island, and on 
, one of its great spurs the numerous copper-bearing 
P deposits that form the Lyell field are nearly all located. 
: This spur of the mountain is probably only four miles 
, long and two miles broad, but at the present moment I 
? can recall to mind about a dozen large deposits of copper- 
, bearing ore which have already been discovered, 
8 numerous smaller patches, too, and I venture to say 
» that the whole mountain spur contains, distributed 
. throughout its area, copper in more or less minute 
P quantities. There are, on the mountain slopes, un- 
. questionably the makings of a big copper-producing 
- industry ; but as to whether the individual mine or the 
7 individual shareholder is to greatly benefit, I must ask 
y readers of this to suspend their judgment and follow 
- closely what I have to lay before them. 

' In classifying the numerous mines of the Lyell field we 
7 will take first those in which English capital is largely, 
. interested. These mines are: Mount Lyell Mining and 


| Railway Company, North Lyell, South Lyell, Copper 
8 Mines of Mount Lyell West, and Mount Lyell Proprietary. 
To these will shortly be added the Mount Lyell Com- 


2 stock, Tasman Lyell, and Crown Lyell, which mines will 
: be placed on the London market under the auspices of 
wd the group which controls the North Lyell and South | 
e Lyell. It is thus seen that English capital has an 
_ important stake in the fortunes of this field. Of the very 

numerous mines controlled locally, or in Melbourne, the | 

most noticeable are Lyell Tharsis, South Lyell Tharsis, 

|| Prinee Lyell, Royal Tharsis, Lyell Blocks, and Tharsis 

|| Consols, nearly all of which contain very large, though 
|| bot necessarily payable, deposits. 

_ All classes of ore are found on this field, pyritic, 
|| silicious, bornite, concentrating, and other varieties, 
| with copper as the principal, and occasionally the only, 

00 | || product. Each ore has to be treated differently. The 
er ‘| Mount Lyell Company's ore is pyritic, and requires a 
as | siheious ore for a flux in smelting. The North Lyell 
to | has no pyritic ore, only bornite and silicious rock, and 
ee || Tequires pyritic ore for a flux. The South Lyell is 
is || Pyritic; the Lyell Tharsis is silicious ; the South Tharsis 
ye | Concentrates its ore, selling the product to smelters, and 
a | Soon. There is infinite variety, and much of the future | 
eT } pereey of the field, in fact nearly all of it, rests on | 
= ] _ settling of economic problems of idea! blending of 
‘> || | Re Various ores in the smelters, and of business-like | 
Hl | malguinents between mine and mine which shall be | 
1 | ] - from jealousy and shall be arranged on an economic, 
ta || } - - & personal, basis. This, indeed, is the key to the | 
at || } a held, and I must impress on shareholders the 
a } The. of realising this in view of what is to follow. 

: | € present condition 

ys || Under : 


} 
1} 


orl The Mount Lyell Company has erected an 
er | | das “ps smelting plant, and is smelting 1,000 tons a 
ot | fh eine 't8 own ore. This ore consists almost entirely of 
he || + a ey Ene, and in order to smelt it efficiently it is 
is || | ery to flux it with an equal quantity of rock of a 
| Mount 1 limey nature. To provide this flux the 

ad a a. Company is quarrying nearly 1,000 tons a 
,-) barren rock, containing the necessary silicia and 


ee 
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k our railway boards are disinclined to accede to! lime 


would obviate the quarrying and smelting of this | 


and common sense. 


| produce a pronounced depreciation in the market values | 
of actual work on the field is as| of Indian railway securities. Chief among these is the | 


'the field, we find, first, the Lyell Company mining 





ne, at a cost of about 23. a ton, and is mixing this || 
with its own ore asa flux. But there are on the field || 
numerous and large deposits of silicious, copper-bearing | 
ore, which would form admirable natural fluxes for the | 
Mount Lyell’s pyritic ore, and which by blending | 


| 
| 


immense quantity of valueless rock. It is there- 
fore an economic necessity cf the first importance |! 
that one or more of the mines owning _ this || 
silicious ore shall at an early date come to an || 
arrangement with the Mount Lyell Company by | 
which their respective ores shall be blended in the |; 
latter's smelters, to the very great advantage of both || 
parties. This natural economic problem has already || 
begun to be put into operation. For some time past the || 
Lyell Tharsis Mine has been supplying nearly 100 tons || 
a day of silicious ore to the smelter, and the Lyell || 
Blocks will soon be supplying about 40 tons a day. But || 
these quantities are insignificant in view of the huge | 
smelters’ requirements of nearly 1,000 tons of silicious || 
flux daily, and the pressing economic question of the | 
field is, ‘‘ Where can these large regular requirerments of ] 
silicious copper-bearing flux be found?” The. answer || 
to this question, without the least hesitation, is, ‘‘_In the } 
North Lyell Mine.” The North Lyell contains a great 
deal of ore of proved and highly payable value, but, what 
is of more importance still in connection with thequestion, 
it is silicious ore, and admirably fitted by natureas a flux 
for the pyritic ore of the Mount Lyell Company. The 
North Lyell will be a big producer, but its daily pro- 
duction will be less than the requirements of the Lyell || 
company’s smelter—which, as we have seen, requires || 
still six or seven hundred tons of silicious ore daily—and | 
the blending of the ores of these two mines in the |! 
smelter is, therefore, demanded by every law of economy 





} 


But, unfortunately for the welfare of these two im- 
portant mines, no effort has been, or is being, made to 
effect an agreement on this point. There have been 
personal quarrels and jealousy in the past, and now 
neither company will make the first advances. Each is | 
going its own way, careless of a magnificent opportunity, ‘ 
callous about a financial stroke of the first importance— || 
and an irreparable blow is being struck at the fortunes || 
of the field. 

I will refer to this subject again. In the meantime, 
continuing a summary of the actual work in progress on | 


| 
| 
| 


Tharsis sending 100 tons a day to the Mount Lyell’s || 
smelter; thirdly, the Lyell Blocks preparing to send 
40 tons a day to the same destination; fourthly, the 
South Tharsis concentrating 100 tons of ore a day and 
selling the concentrates; fifthly, the North Lyell pre- 
paring to build its own smelter; and sixthly, the Lyell | 
Comstock, South Lyell, and Crown Lyell developing | 
their mines with a view to jointly utilising the North 
Lyell’s smelter whenever it is ready. Other mines on | 

| 


| 
| 
and smelting 1,000 tons a day; secondly, the Lyell | 


| 
|, 
} 


| 





the field are being developed in a more or less systematic 
manner, but the prospects of many of them are more 
than doubtful, and even among the mines just enume- | 
rated several, on their ore developed to date, cannot bear | 
a too close inspection. As yet on this field the Mount | 
Lyell and North Lyell are the only mines of first | 

} 

| 


| 
| 





importance yet discovered, but the general prospects, as 
I have said before, indicate considerably greater possi- || 
bilities for the future. | 





INDIAN RAILWAY STOCKS. 


. j 
A numBerR of causes have recently contributed to 


recent decision upholding the terms offered by the | 
India Office for the purchase of the Great Indian \ 
Peninsula Railway, or rather affirming the correctness of | 
the principle upon which those terms are to be || 
applied. Another reason is the general reductioa that \| 
has taken place in the prices of high-class Stock || 
Exchange securities generally, and a third is the | 
reduced earhing capacity of some of the lines owing to | 
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the restrictions on travelling arising from the plague | 1203. 


regulations and loss of traffic in consequence of the 


widespread famine now existing. 
is not in all cases a cause of loss to the railways, since | unfortunate for the holders, since the basis of 
former experience has proved that some of the lines | of the railway is the average market price of - 
actually earn more by the conveyance of foodstuffs | in the three years prior to the ac = 
into the affected districts than they would receive from | reported, prices hay 
the crdinary traffic. It is prozable, too, that the question | those interested in 
of earnings has constituted quite a minor influence in! ing resentmient 
determining the recent course of market prices, as the | Indian Governm ee ee 
stocks in the majority of cases receive only the | any such action is directly detrimental to the ice 
fixed guaranteed interest, and the decline extends to these | of ‘the general body of sharehol 
and also to debenture issues, the interest on which ia | to the low rate of interest 
also in many instances guaranteed by the Secretary of | decision, the amount of th 


State. 


With the few exceptions of stocks upon which the | fall. 
dividends vary widely, Indian railway stocks should be | of calculating the rate of interast, as settle 
‘a particularly steady class of securities, and a movement | courts, may prove considerably more to 
which brings prices considerably below the normal level tage than to the 
is worthy of some attention. 


The latter, however, 


In order to show how 


much below the average present market values are, they 


are compared in the subjoined table with the prices of | 
a year ago and with the highest and lowest of the current 
and two preceding ) ears :— 


Title of Security. 


Stock or 
Share 





Assam Bengal, Limited (guar. 3°) Stk. 
. Stk. 


Bengal and N.-Western......... 


Rohilkund and Kumaon 


SS eae 


Do “B” Annuities, 1958 ....../An 
South Behar Railway Co. ........ Stk 
Do 34% Deb. Stk., Red. ....... Stk 
South Indian, Guar. Perp 44 % 
EE sxskbosesnsss nue Stk 


South Indian, Cp. Stk. (gua. 3 % 
+ proportion of surp. profits) Stk 
Southern Mahratta (34 ¥, and ith 


OD ce % OOM: PRM. ... 222.008 Stk 
Do 3% Deb. Stock, Red.......\Stk. 
Bengal Central (guar. 34 % + {th 
ee, re 10 
Bengal Dooers ...-.0...---s05-. SE 
Bengal Nagpur (guar. 4 % + 3th 
SULHIGS HECK) 2... 2000500050 Stk. 
Bombay, Baroda, and Cen. India 
No 556 canenesens sons Stk. 
Burma, Stock (guar. 24 % and 4 %, 
additional until 1901) ........ Stk. 
Dethi Umballa Kalka, Gua, 3} % 
+ DOS CRTMIRGE 0 occ cnscccencs Stk. 
Do 4% Deb. Stock, 1890 (1916) Stk. 
Kast Indian, Annuity Class “A” 
ee eee An. 
Si SNR RS ov ccebenneiucees An. 
Do Class *B” (£1 per ann.) .. An. 
Do Def. Ann. Cap. (guar. 4% 
+-.Jth surplus profits)....... Stk 
Do Deferred Annuity Capital, 

TEE 26 catheede hem un ts ee 

Do _Irred. 44 % Deb. Stock Stk 
Eastern Bengal, “A” Annuities, 

__, BE PR re seen An. 
Do “B” Annuities, 1957...... An. 
Do Guar. 4% Deb. Stock .. Stk. 

G. Indian Peninsula, Guar. 5 % 
ie I I 5.555 25 scence Stk. 
Do Irred. 4 % Deb. Stk. .. Stk. 

Indian Midland (guar. 4 % + }th 
EOD cavnveskccusneny Stk 
Madras 5% Cap. Stk. (Guar. + 4 Stk. 
Do 43% Do surplus Stk 
Do 4% Do { profits. (Stk. 

Nizem's Gua. State Rlys. (H. H 

Tae), Stock (5 % Guar. by 

DY cep asnntevahs sun’ spose Stk 
Do 4 % Mort. Deb., 1936 ........ 100 
Do 34 % Mort. Deb. Red ....... 


Scinde, Punjaub and Delhi“ A” An. 


net earnings) .... cimkie + gas 

Do 4% Deb. Stk. Red........./Stk 

Southern Punjab ............... Stk 

Do 34 % Deb. Stk. Red. ....../Stk. 
West of India Portuguese, guar. 

5 % by Port. Gow.. ......+00..{Stk. 

Do 5 %, Deb. Stk., Red.... Stk 


Paid-up. 


100 


100 


1C0 
100 


3tk., 100 


100 
100 
100 


100 
100 
LOO 


. 100 


k. 100 
x. 100 


<. 100 


100 


100 
109 
100 
100 


100 
100 


1374 1594156 |134 


Prices. 








“| 
| 


Highest and Lowest. 








Now 
end Aug 
1899 


2 


1899. 1898. 


96 99 |100 97 1024, 97 1103 | 99 
1284145 140 115 152 135 150 1414 
102 1034/1034, 97 10°23 96... 
924 97 | 97 | $24 98 942 


53) 53) 5 | Sta) Sty) 6) Sh 


5 4) § #| S¥ 4 
0 117" 115 120 121° 115 (18 121 
104 108 1084/103 1163 1063 117 


1114 
18¢ 2174 2134/2160 232 207 


2274 2064 
964,103 |101 | 97 108% 100 


| 
1224|123 117 |1124134 116... 
107 {111 |110 |106 116 1093 1144 1094 


113 104 


23 26 27%| 22 | 283 
26 | 29 | 30 | 244 30} 
28 31 308) 254 323 


1393/1394 146 (133 '162 


243, 293 25 
264, 31 27 
282 324 28 


136 


162 147 


1484 1493 156 |141 170: 


1413 
1424 1574 152 |1424 le) 


173 1523 
4g] ../.. 
23 | 25 | 25| 22 | 303 23 2 
27 | 29 | 293) 26 | 324 27 3 
L2€4/1354/133 (1264 140+ 1524 14 


142 176 1694145 1784 165 
1264/1383 134 |1253 143; 1303 


104 108 109 {101 


181 164 
146! 1338 


11134 
1674 
157; 
1484 


1064 1163 110 
145 169 158 
1374 1593 150 
1274/1499 140 


1304 1494 1454)130 
120) 1394 1354/119 
' 


1294)121 
108 103 
96 100 107 |101 103 
136 |136 |136 \133 |138 
23 | 25|15| 22 26 


244 126 
1044 109 


132 


(234 1254 1124 
Lili 


107 ill 106 
954 9BA 9 ‘* 
133 144 120 
254 256 


313 28% 
98 (1024 98 
100 |:044 99 


254 


27 | 3#O 
98 101 
98 '102 


294| 26 
100 | 97 
102 | 97 
1424 1534/1493/1424 158% 


1214 


314 27 
1084 
1054 


147 |1674 150 


1074 117 116 |105 
114 |103 
116 |110 172 
100 | 96 1094 
1024) 99 104 


L074 115 
lll 118 
96 102 
10) i102 


1194 103 124 1llg 
U5 1244 118 
98 1064 99 
993 1074 103 


784 86}, 834| 764 92 75 79) 66 
99% 1054 104 |100 1124 102 195 97 


The decline as compared with this tims last year is 
very general, but, so far as debenture stocks and othcr 
fixed issues are concerned, it may be ascribed mainly to 
the lower values which have been established for the 
whole of that class of security. The fall is most pro- 


nounced in the stocks more immediately affected bv the 


terms of the Great Indian Peninsula purchase. 


Tnese 


are the Bombay, Baroda, and Central India purchasable 
in 1905, and the Madras Railway purchasable in 1907. 
Something like a panic has seized the holders of these 


stocks, the former having dropped from 217 
within the year, and the three Madras stocks have fallen | 


to 180 


respectively from 1594 to 13734, 1494 to 130}, and 1393 to 


——— 
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&8€ low pricas 
Secretary of State may be exe 


xing over by th 
y the 
rcised would be most 
Value 
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e been artificiall 
the matter as a 
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» &S was 
y depressed by 
means of show. 
justice of the 
to the interests 
ders. In addition 
determined by the recent 
@ annuities would thus be 
portion as the market price was allowad to 
Holders should bear in mind, too, that the method 


1 by the law 


to their advan- 
proprietors of the Great Indian 


small in pro 


Peninsula, for, altho 
| the course of the money and stock markets, there seems 
at present no probability of Indian Government seeuri- 
ties giving so low a return as £2 17s per cent. over a 
period of two years. Of course, if the yield is high 
prices are low, and the terms of the contract, as lately 
determined, seem, therefore, to be equitable, and it 
ought to reconcile Great Indian stockholders to reflect 
that the rate of £2 17s per cent. necessarily represented 


a period of inflated Stock Exchange prices, and thata | 


higher rate of interest would, in all probability, have 
meant a considerably lower average market price than 
the 174 upon which the purchase price was based. In 
Great Indian Peninsula stock itself the fall appears to 
have been somewhat over-severe, since, at 142, the an- 
nuities will give a return, subject to deduction for sink- 
ing fund, of nearly 34 per cent. 

The stock of the Bengal and North-Western, thoughit 
has recovered from 115, to which it fell at the end of last 
month, is still quoted at 128}, as compared with 115 a 
year ago. This railway is not purchasable until 1912, 
and then on a basis not affected by the Great Indian 
Peninsula precedent. Its traffic receipts have lately been 
satisfactory, and as the company has the benefit of all 
surplus earnings, a reduction of dividend is only to be 
anticipated in the event of a greatly increased ratio of 
working expenditure. An almost equally heavy depre- 
ciation has occurred in the stocks of the Delhi-U mballa- 


| Kalka, South Indian and Southern Mahratta companies. 
|The fall in these cases is no doubt due to the fact that 


as regaristhe two former earnings have fallen off in the 
‘current half-year, and as they pay more than the guaran- 
|teed interest, there may be some reduction in the 
dividends. 

Speaking generally, and considering average prosp2cts 
rather than the immediate outlook, the above comparison 
‘seems to indicate that the prices of this group ol 

securities are somewhat unduly depreciated, and that 
‘this is recognised in the market is shown by the gradual 
recovery that is now in progress. 





| —— 
| 


AUSTRALASIAN AFFAIR:;. 
Metpourne, July 11, 1900. 
COLONIAL BORROWING AND SOME PUBLIC UNDERTAKINGS. 


Tue doubtful success of the Queensland 3 per oat 
‘Loan (apart from the underwriting operation whic 


secured the flotation) has created a feeling 0! — 
couragement throughout the colonies which Ba 


borrowing projects in view. New South Wales wants to 


cei 
make an addition of up to £4,000,000 to the os 
° a wu 
indebtedness for resumption of the private we 
wharves, recons:ruction, &c., and about the sa 


amount for railway construction. New Zealand we 
like to spend £2,000,000 on her railways, and to Gf 
another million or two for other purposes. vane 8 
restless under an enforced réjime of mo lerate: + 
expenditure. The establishment of a federal capi 
New South Wales, not nearer to Sydney than 100 “ 
will mean the borrowing of a large sum. The aggre 
militarism, if unchecked, will necessitate 4 large - “* 

‘ordinary expenditure on defences and materla 





the Stock | 
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For moderate and sound projects the 
{ the colonies invested in local Government 
ld suffice, but a desire always exists to borrow 
ndon when opportunity may offer. Besides 
the ideas for fresh borrowing, three loans expiring: in 
London on Ist July, 1901, have to be provided lon, via. 
Vietorie, £3,000,000 ; New South Wales, £374,900; and 
Tasmania, £100,000. Only the first, however, is serious 
as regar Probably the best way to provi le 
for maturing loans after the proclamation of the 
\ystralian Commonwealth would be for the Common- 
wealth itself to undertake the operation sa ge ll 
then being debtor to the 
Commonwealth. The gradual disappearance of Austra- 
lian “State” loans and the substitution of a single 
Commonwealth indebtedness to the public creditor is to 
be desiderate d. | 
Regarding the resumption of the Sydney (Darling 


stocks wou 


yards amount. 


‘ Harbour) wharf properties referred to above, the necessary 


| the 


' Originally estimated. 


'& local 


| 


| 


i 
\! 


ithe Government getting the benefit. 


| Second pl 
| Valuation 
|| INStitute 


‘Il is now before the New South Wales Parliament, 
which bas, however, been committed in advance by the 
Government as a matter ¢ f extreme urgeucy in connec- 
tion with the stimping out of the bubonic plague. The 
Bill validates the action of the Government, provides 
for compensation, authorises the necessary borrowing, 
ke. The maximum amount authorised to be raised is 
£4.000,000, in the form of debentures or inscribed stock, 
or Treasury bills. It is generally considered that the 
undertaking, besides being one of undoubted usefulness, 
will eventually yield a considerable annual gain to the 
Government. 

There are some curious ‘‘objects’’ of colonial 
Government borrowing to be found in the records of 
the loans that have been raised. but their strangeness 
will be surpassed should a proposal made to the New 
South Wales Government be carried into effect. That 
Government has a Civil Service Superannuation Fund, 
conducted on such unsound actuarial lines that it is 
rapidly approaching extinction, while the liabilities 
falling upon it are increasing. During 1899 the receipts 
amounted to £44,834, and the disbursements to £103,711, 
a deficit of £53,877 on the year being shown. The fund 
is thus reduced to £298,419, but as the claims are 
increasing and the receipts are diminishing this sum will 
be extinguished in four years. Thereafter the income 
will permit of only 53 or 63 in the £ of the statutory 
pensions being paid. Tae Government has been several 
times warned by actuaries of the approaching catas- 
trophe. It has also been advised that £1,500,000 is 
wanted to place the fund on a proper footing, and it has 
been suggested that this sum should be borrowed. It 
will be a novelty even for the London market to be 
asked to lend £1,500,000 for the purpose of rehabilitating 
& colonial Government pension fund. 

_The Melbourne and Metropolitan Board of Works 
inds it necessary to apply to Parliament for an exten- 
sion of its borrowing powers. It was originally 
authorised to borrow £5,000,000 for the sewering of the 
metropolis, and has already obtained £4,643,580, the 
unissued balance being £356,420. The difficulties of 
the Board are twofold. In the first place, notwith- 
standing that the original plan has been greatly curtailed, 
Work has so far cost very much more than was 
Contracts, salaries and wages, 
have cost more, the expense being 
"my see by the fiscal policy of the colony. As regards 
thous i: point, 1t was found that several hundreds of 
usands of casks of cement would ba required, and as 
nao one or two could contribute a few 
shslned 4 & higher cost than the imported, it was 
&d to put a duty of 38 44d per cask on the latter, 
Machinery and 
180 been artificially raised in price by duties. 
qualified a itself has not been particularly well 
ae se 1arge the functions devolved upon it, 
G om posed of representatives of the Melbourne muni- 
palities of the usual de f Biel In th 
gree Of mediocrity. in the 

ace, a fearful shrinkage has taken place in the 
of Melbourne since the Board of Works was 
d, and, &$ & Consequence, the revenue has fallen 
arming extent. In 1891 the value of rateable 


material, &c., 
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property was £7,059,000, but in 1899 it was £4,054,000, 
the decrease being £3,005,000, or say three-sevenths. 
The amount received for water rates has correspondingly 
decreased, and instead of a surplus of £80,000 accruing 
from water, as was anticipated, practically none is now 
obtained. The Government, moreover, injured the 
calculation “ by absolving itself from payment to the 
value of some £20,000 a year for water supplied to its 
buildings, State schools, and railways.”—(Chairman 
of the Board of Works). What was, therefore, to 
be a magnificent endowment, and for which the 
Board accepted responsibility for £2,359,156 of the 
public debt, proves to be unprofitable. Parliament 
has also interfered to reduce the rating power of the 
Board of Works over the whole metro olis, on the 
(in itself very intelligible) ground that where there was 
no sewering only a nominal rate should be levied. The 
arnount of the additional borrowing power to be sought 
f yet known, but that » considerabie sum (say, 
£1,000,000) will be required to finish the work under 
the curtailed scheme is beyond doubt. Even then a 
large portion of Melbourne will be left unsewered. The 
whole business is a bungle, more or less. The present 
indebtedness of the Board of Works is as follows : 

To the Government of Victoria for a water supply 
ihat requires much amplification and reconstruction, 

{ 


Oris not 


99 QF aon ; . ; 

£2,359,156 ; to the public for loans floated locally, 
£3.903,580, and in London, £1,140,000; total, 
£/,002,736. Unexhausted power (to be exercised soon), 
£356,420. 


REVENUE RETURNS. 

The revenue returns for the quarter and year ended 
June 30th are generally satisfactory, but it is to be 
expected that when the expenditure accounts are pre- 
sented the surpluses will be meagre. The totals for the 
year for four colonies compare with those for the previous 
year as follows: 


1899-1900. 1898-9. Increase. 
£ £ £ 
i 7,450,676 7,583,900 66,776 
New South Wales........ 10,203,897 9,754,184 449,713 
South Australia.......... si o = 
Queensland...........e<- 4,588 205 4.174,086 414,120 


The comparative smallness of the Victorian increase 
results from a decrease of £179,283 in the duties on 
estates of deceased persons. A statemen of the revenue 
under toree leading headings is as follows :— 


CUSTOMS. 
Inc. or 
1899-1900. 1898-9. Dec. 

£ £ £ 
WIOROT Dy catia se siecuanme 1,972,237 1,952,452 .. + 19,785 
New South Wales...... 1,414,167 1,304,353 + 109,814 
South Australia ........ 610,974 597,846 + 13,128 
Queensland............ 1,461,689 1,367,947 + 93,742 

RaILWays. 

£ £ £ 
WIGUGTI cs nace anne es 3,010,794 2,849,370 + 161,424 
New South Wales ...... 5,640,449 3,568,658 .. + 71,791 
South Australia........ 1,169,508 1,055,093 .. +°114,415 
Queensiand. . 0 <ésse 1,422,852 1,322,606 .. + 100,246 

. LAND. 

£ £ £ 
WAN Saviitkeawucwwawie 75,266 394,995 - -— 19,729 
New South Wales...... 2,173,315 2,002,022 .. + 171,293 
South Australia........ 143,495 164.376 ..— 20,881 
Qu BAUS bcd ocienes 618,743 575,105 + 43638 


TRADE AND PRODUCTION. 

Business affairs throughout the c»lonies are generally 
quiet. Trade is rather less active than previously, but 
it continues to be sound. The fall in wocl, with the 
likelihood of a low-price level conuinuing, the slow rate 
at which the export of cereals i+ pr ceeding, and the 
slightness of the increase ia tne gold production for the 
first six months of the year, have together arrested the 
tendency to expansion which displayed itself a few 
months ago. Then with respect to the import markets, 
the uneasiness felis lest prices of manufactured 
articles should decline is operating against extensive 
purchasing, The Victorian baukiny resurns for the Jane 
quarter (those of other colonies are not yet complete) 
indicate a somewhat stagnant banking situation. 
Deposits, other than Goverament, have decreased from 
£27,413,979 for the previous quarter to £27,007,512, the 
amount of the decrease being £411,467. Oa the other 
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hand, advances show the slight increase of £272,128. 
The amount of specie held by the banks has increased 
by £642,707, the total being £8,348,684. 

While dulness is the general condition at present, yet 





the outlook continues to be promising. There is at last 


no mistake about the drought being broken up in New 
South Wales and Queensland. Re-stocking will, how- 


ever, be a slow and, at first, an expensive process, and | 


the banks and other institutions will be chary of render- 
ing assistance where the tenure is regarded as too short. 
It is useless to speculate upon what the weight of the next 
wool clip is to be, although some authorities are inclined 
to think that it will show little or no increase on the 
last. The condition of the markets is occasioning some 
concern, but there can be no doubt that good stations in 
the hands of competent men will continue to pay well. 
As a matter of fact, during the trying conditions even 
of late years, several squatting magnates have made 
very large sums of money. Their efforts are encouraged, 
moreover, by low rates of interest. The other day, for 
instance, £130,000 was lent on a first-class Riverina 
property at 34 per cent. 

Agricultural prospects are good, and from all the 
colonies (including South Australia, which has recently 
had sufficient rain), the reports on the condition of the 
growing wheat crops are satisfactory. The South African 


demand for oats has occasioned an extension of the area | 


under that cereal. The export dairy season has just 
opened by a shipment per the steamer that carries this 
contribution. It is expected that a heavy quantity will 
be sent to London by the end of the year. 

Mining is in hardly so favourable a condition as 
lately. The gold yields of the five colonies of 
Victoria, New South Wales, (ueensland, Tasmania, 


and Western Australia amounted to 1,827,280 
mine ounces, against 1,800,678 mine ounces for 
the corresponding period of 1899, an increase of | 


only 26,602 mine ounces being shown. 


contents, continues to gradually fall off. The production 
o. the other Tasmanian mines is still small, and the 
work cf development appears tc be very slow. Disap- 


pointment is being felt oy sharehclders in the Chillagoe | 


venture at the delay in construct.ne the railway, as well 
as at the great excess of expenaiture over the origina: est.- 
mates. The company has borrowed £50,000 more on 
debenture, making a total of £450,000. The larger sum, 
£400,000, bearing interest at 6 per cent., cost £43,086 
for discount, underwriting, and other expenses. Until 
the railway is finished and the smelters erected there 
can, of course, be no return from the mines. The 
Broken Hill mines are yielding steadily. At Newcastle, 
N.S.W., great activity is displayed in the shipment of 


coal, a considerable increase being shown so far for the | 


year. 
POLITICAL. 


Political conditions throughout the colonies are quiet. 
The Australian Parliaments are beginning to consider 
the question of forming electoral constituencies for the 
Commonwealth Parliament. 

The call by the Colonial Office for gunboats and men 
to go to China is not meeting with general approval in 
the colonies, notwithstanding that the Imperial Govern- 
ment has a good claim on the colonial naval forces for 
temporary assistance. The subject is not regarded from 
the same standpoint as the South African trouble. 

The approaching termination of the war is causing 
the minds of numbers of Australians to turn to the con- 
sideration of the question of emigration to South Africa, 
and it may be regarded as almost absolutely certain that 
there will be a large efflux, particularly from Victoria. 
The subject is creating some anxiety, but the movement 
has to runits course. From an Imperial point of view, 
it would be a good thing for some thousands of Aus- 
tralians to settle in South Africa, but from the Australian 
point of view it would be the reverse. 

The Australian population is now increasing at so slow 
a rate, relatively to the experience up to a few years 
ago, that any considerable exodus of male adults will be 
felt sensibly. The slow increase of the population is 
already inimical to the rapid recovery to a buoyant 
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prosperity that was looked for. Tho samicosos., 
legislative experiments in progress are only on 


palliatives of an industrial condition in the towns re 
from want of enterprise and expansion. a 
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| vase ae Budget.—The figures of the Budget placed 
before the Cape Parliament by Sir J. Gordon Sprivs o 


; : MN Sprigg on 
| 21st inst, must be regarded in the circumst sata 
. wetVSS GS OXe 
tremely satisfactory. In regard to the trade of thse»! ae 
| there was a decrease in the value of diamonds exported of 


| £1,579,000, and a falling-off in shespskins. These ware 
however, partly offset by increases in other prod ' 


ro lets 
| amounting to £834,000, the net shrinkage being ¢] .176.000 

| The imports also fell off to the extent of £703.90 The | 
| financial statement showed a deticit of only £59.99 
against a deficiency, as estimated by the late Gove 
199° ¥ . ’. a 
| ment, of £333,000, a considerable s wing of expenditure 
, having been effected in consequences of the rejection 


of the Income-tax Bill. For the current year. the ex- 
| penditure is estimated at £7,225,000, and the revenue at 
£7,252,000, giving an estimated surplus of 


£27,000. ” @ 

Colonial Treasurer was, therefore, able to state th Pose 

would ba no necessity for additional taxation. Fresh 

borrowing for various public works to the amount of 

£2,582,000 is contemplated, and would, it was stated, be 

raised as required. In this connection Sir J. Gordon 

Sprigg expressed the opinion that afser th: war the 

country would enter upon a career of prosperity excead- 

ing anything known in its history ; and he “ trusted that 
| Cape stocks would soon regain the honour o! being the 


highest in the market.’’ That aspiration claims a position 
for Cape stocks in the past to which the 
entitled, for though, owing to the diff dates of 
redemption and other considerations, it is diflicult to 
determine the relative standing of colonial stocks; if the 
net yield, which is the best indication, ba compared, it 
would prove that Canadian loans have usually neld che 
premier position. The statement, however, suggests, 
whicn 18 .n fact the case, that some depreciation in 
South Air:can Government stocks las occurred in con- 
sequence ot the war, ana it 


y are scarcely 


aren’ 


1s, therefore. of interast to 
show how the prices of some oi the vrincival Cave and 
Natal issues compare with those obtainin: beiore ta: 
relations with the Republics had reicned aa aca 


stage. For this purpose we make th? comparison wita 
this time two years ago, as follows: 
Pri ‘c ( I \ i 


1398, Fall. 


CAPE. Redeemable. Now. 
4° 1883 Inscribed ...... 1923 18” 45 TG 8 
4°,, 1886 Inscribed........ 1916-36 108 14 6 
oa7, INSOKINEd, os sccssses 1929-49 1054 110 44 
Bie OTE 6 scccccnngevcese 1933-43 95 100 5 

NATAI ; 
3 ene 1937 a aae 119 .. 3 
34% Inecribed........000 1939 103 106 3 


It appears, therefore, that Natal stocks have suffered 
somewhat lees than those of Cape Colony. It has to be 
borne in mind that other influences common to all 
securitics of the same class have contributed to the 
decline, but, allowing for these, there is some marz!n for 
the recovery anticipated by the Cape Premier. 
(tees 
Although the 


lway preference 


Home Railway Preference Stocks. - 
decline in the quotations of home rai 
stocks, which has taken place during the current year, 
has naturally been much less severe than that which 
occurred in the ordinary securities, it has been general, 


, - aaaak 3 uencs 

and in some instances considerable ; and as a Ts ng 
; ‘ s : a aa l 

of the decline, the yields obtainable upo! the : aye 

e tnat ‘ 


preference stocks are higher at the present tim 0 
several years past. In the following table the - : 
prices and yields of the principal English porte. 
ference issues are contrasted with the correspoll'’s 
figures at this time last year :— 
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Price a 
Present. Year 
Price. Yield. Ago. Yield. 
£ % £ of 
ae | err — Me « Shs. 1H... 3Y 
eer median 4% xa sn saves : oe ow ee. 2 
as a - . & . BS .. 2 
ees Miele 5% sansa: 1654 .. 3 Hi 174 "83 
#reO” hire and Yorkshire3% 99 .-- a Qi 
Lancashire oi — ts. ae. ah: im a 
Landon, Chatham, de, 4 %-. 113 -. 4 «. 136 0 3% 
London and N rth-Western4% 1334 .. 3 «.. 1404 .. 24 
. ndon and S ith Western 4° 1524 ee 3 140 =o 25 
Metr politan 4% «-+e+ererers 1284 . 3k oe 1374 be 24% 
Aidland 2) % «+++: weoseve 85 oo 3 os 89 2. 28 
North-Eastern OO kw nenks 1314 Sys ee 139 24 
North Staffordshire 3% ....+- 97 .. Sis. 103 .. 24 
South-Eastern 44 %..-+.++: . 1454 .. Sys. 156 .. 215 


From this it will be observed that the largest fall has 
been in Great Central 5 per cent. perpetual preference, 
amounting to 30 points ; but that is largely aecounted 
for by the great shrinkage in the net revenue of the 
half-year, available for securities ranking after the 
debentures: while the depreciation in Chatham first 
preference 15 explained by the fact that £5,000 had to 
be taken from the reserve fund to pay the dividend on 
this stock for the twelve months to June 30th last, 
whereas a year previously the second preference holders 
received 44 per cent., and there was a considerable 
balance carried forward. In the other instances the 


shrinkage in market valuations ranges from 45} 
to about 10 points; and investors on the _look- 
out for high-class securities yielding 3 per cent. 


and over may, therefore, very well consider the 
position of these stocks. It is tcua that the immediate 
outlook of the railway companies is far from satisfac- 
tory, but if we leave out of account the Great Central 
and Chatham issues, it is not too much to say that the 
regular payment of the dividends upon the prefereace 
stocks included in the above table is assured under any 
practically conceivable circumstances. liven for the past 
half-year the balances of revenue remaining after pro- 
viding for the dividends on the issues cited were so 
large as to leave no suspicion of their security. The 
sums remaining for other preference stocks, in some 
cases, and for ordinary distributions at the end of June 
last were approximately as follows :—Great Eastern, 
£322,000; Great Northern, £245,000; Great Western, 
£500,000; Lancashire and Yorkshire, £436,090; 
London, Brighton, and South Coast, £148,000: London 
and North-Western, £1,347,000; London and South- 
Western, £415,000; Metropolitan, £186,000; Midland, 


£1,560,000 ; North-Fastern, £850,000; North Statford- | 


shire, £148,000: and South-Eastern, £74,000. 


_ Foreign Loans in Default.—There is very little in the 
shape ol encouragement to the holders of foreign bonds 
in the bulky annual report issued this week by the Cor- 
poration of l’oreign Bondholders. Liberia, it is true, 
has been again removed from the list of defaulting States, 
the first two coupons under the arrangement of Sep- 
tember, 1898, having been met, while the Council are 
informed that the funds for the third coupon are already 
im hand ; but against this debtor Republic which has 
kept faith with its latest promise to the bondholders, the 
Republics of Colombia and Guatemala have once more 
departed from the tortuous paths of South American 
rectitude, the principal and interest involved in 
these two instances amounting to well over £4,000,000, 
whereas Liberia stood for less than £200,000. ‘The 
a pa = Foreign Bondholders has evidently 
ie ae a —_ it, for, besides the States actually 
arbitrarily decid nd It, there are several waich have 
rips ares ed to pay only a portion, and sometimes 
their creditors. Tek” - the amounts legitimately due to 
Boren! “ona. © Portugalas an example. Originally 
and in o; ihe ‘@ up to as higha basis as 6 per cent., 
provided thet A many conversion arrangements it was 
cent. to 5 per. " ew. should | increase from 2} per 
the 5 an ne) y quinquennial additions. Before 
Was put down eg iad been reached the whole debt 
Series of setiilane 4 cent. basis, and after a further 
and later on © ne Fale Was fixed at 3 per cent. ; 
a n the Portuguesa Government  arbi- 
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tion than is at present vouchsafed to them. 
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trarily reduced the rate to 1 per cent. To exclude 
Portugal from the list of defaulters is, in such 
circumstances, ridiculous. In his spgech at the Cortes 
On assuming office, Mr Ribeiro, referring to the External 
Debt, is reported to have said: ‘‘ The Government will 
strictly and integrally fulfil the engagements towards the 
[xternal creditors undertaken in the Law of May 20, 
1893,” but, as the Committee observe, if this means 
that Portugal is only prepared to continue to pay the 


External creditors one-third of their interest, the 
Minister’s declaration ean only be viewed with 


surprise and regret.” Then that old-time defaulter, 
Spain, has decided, sebject to the Hobson’s choice 
assent of the bondholders, to reduce the interest on the 
bonds from 4 per cent. to 24 per cent., the other half per 
cent. being retained as an accumulative sinking fund. 
The French bondholders, who are largely interested in 
Spanish finance, have practically agreed to the proposal, 
and in the existing embarrassed state of the country’s 
financial resources, it would be futile to attempt any 
effective opposition to it. Spanish bondholders will 
therefore do well to make a virtue of necessity and make 
one more sacrifice in ihe interests of Spain. — 

The English Sewing Cotton Company.—The further 
formation of textile combinations, with which we are 
threatened, is not likely to be assisted by the lately- 
published report of the English Sewing Cotton Com- 
pany, for it shows that the profits for the year ended 
March 31st last were £109,165, in contrast with 
£178,002 for the previous twelve months. The dividend 
on the ordinary shares has, consequently, had to be 
reduced from 8 per cent. to 74 per cent., and the price 
of the shares, which has been as high as 463 3d, has 
fallen to 27s 6d. The reasons for the dimiaution in the 
profits are not furnished in the report, and ehareholders 
will have to wait for them until the meeting is held; 
but it has to be noted that the profits for 1898-9 were 
swollen, though to what extent we ara not aware, by 
the ‘‘ purchase and resale of shares, and profits of and 
incidental to the formation of the American Thread 
Company.” As the high quotation to which the shares 
rose was obviously based upon the assumption that the 
same rate of profits would be maintained, the decline 
in the latter shown by the accounts is naturally very dis- 
appointing, forit is almost entirely out of the premiums 
on the issues of shares that the reserve fund, now stand- 
In other words, the 
actual net earnings of the combined businesses have only 
just sufficed to pay the dividends declared, unless it is 
to be assumed that ‘Investments at market value, 
£75,000"’ constitute a portion of the profits. It is 
unusual, we know, for the directors of these trust under- 
takings to enter into much detail, but it seems to us that 
the board of the English Sewing Cotton Company is 
needlessly reticent, and that consequently the share- 
holders will be fully entitled to demand fuller informa- 
It would be 
quite easy to let the shareholders know what the position 
of the company really is without any risk of the dis- 
closure of trade secrets; otherwise there would be 
another very strong objection in addition to those we 
have previously pointed out to the subscription of outside 
capital to these textile agglomerations. 


The Banking Business of the Post Office.—In the 
course of his annual report, the Postmaster-General 
states in reference to the Savings Bank that during the 
year ended December 31, 1899, 14,654,609 deposits were 
made, the total sum deposited being £39,122,160. In 
the same period the withdrawals numbered 5,094,033, 
the total sum withdrawn being £35,171,475. The 
interest credited to depositors exceeded £3,000,000, and 
the total sum standing to their credit at the end of the 
year was £130,118,605. The number of depositors 


‘reached 8,000,000, or one in five of the population of 


the United Kingdom. The deposits made on the last 
day of the year numbered 121,975, representing 4 value 
of £389,648. These figures are the highest on record 
for a single day since the bank was established. The 
highest amount withdrawn in one day was £201,749 on 
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the Tuesday after Easter. The following table shows 





the distribution of the accounts a: regards England and | 


Wales, Scotland, and Ireland, as well as the average 
amount to the credit of each dep sitor, and the propor- 
tion of depositors to population :— 


On December 31, 1899. 








Average ‘Proportion 











Total 

Number Amount to of 
of  Smount 0 Credit of Depositors 

Depositors.|1) ositors each to 
pore Depositor. Population 

oie: ho ae ae ae 

England and Wales..; 7,332,728)117,619,724 16 010 lin 4:35 
BestaME.osccccesess | $51,236 4,787,810 1312 & 1 in 12:19 
eee oeate seeds 362,716, 17,711,071 21 5 2 1 in 12°50 
Totals ........-- " 8,046,680 130,118.605 16 3 5 | 1in 5:06 


We have frequently referred to the check to investment 
in Government stock by Post Office depositors resulting 
from the high price of Conso!s a couple of years ago. 


The Postmaster-General reports that the fall in Consols ° 
produced a flow of investment, his statement being as | 


follows :—‘‘ During the year the inv-stments of deposi- 
tors in Government stock were 26,531, amounting to 
£1,670,354; the sales were 11,789, amounting to £686,135. 
The fall in the price of Consols which took place in 
December led to a great increase in the number of 
purchases of that stock. While the average number of 
applications for investment is not more than 90 in a day, 
from December 23rd, the day after tha price of Consols 
reached 98, to January llth the applications varied 
between 190 and 832 a day. On December 31st there 


were 78,998 depositors, whose total holding of stock | 


amounted to £8,397,213.” 





Wills and Bequests.—The Jilustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


Sir Henry Bourchier, Toke Wrey, late of Tavistock Court, £ 

IE cchéntnsonese b0 006052 bbeesshebeeees 155,838 
Admiral Frederick Augustus Maxse, late of Dunley Hill, 

ONE CE ieee c chun Shae bene ehede Mabe eRe 75,542 
Mr William Charlesworth, late of 95 Riviera di Chiaga, 

OTT TTS TTT eT TTT TTT Te TTT Cree 99,944 
Sir George Grove, K.C.B., late of Lower Sydenhan-...... 31,744 
Mr Charles James Augustus Rumbold, late of 38 Sussex 

SI, TARE on sc vctsccuscestovescussvscessecce 46,570 
Rev. Sir Algernon Coote, Bart., late of Ballyfin House, 

EE wir ceorcteeeeeshebeenoes44666s ees see 28,520 
Miss Jane Lavie, late of 32 Queen Anne’s gate, West- 

EE aakscbs ceded anes cen bese dese eNesseee wenn 27,489 
Colonel William Aldworth-Home Hare, R.E., late of 128 

EN er nts Seale a a icin abies cera s % 11,739 
Rev Edward Walwyn Foley, late of the Cedars, East- 

Mis. cna eeu ekabe ate eRe Cd Ra ekk Tee ee 6 OE © 15,473 
Mr Beckett Ellis Wilson, late of 18 Park Parade, Harro- 

SDC sa chnee heheh aks awa dan eek k kb h eaes 9,421 | 
Sir Jacobus Petrus DeWet, K.C.M.G., late of Runne- 

Si ON... cn cn bau kaa Gen cae heute soe 3,702 
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PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Aug. 23 
The returns of the Bank of France for thia week, last 
week, and the corresponding weak of last yaar are as 
follows :— 


DEBTOR. 
any, 1900 Aug. 26, 1$00. Auz. 24, 1899. 
e f ce f ” 
Capita! of the Pank....... 182,500,000 0 182.500,000 2 
Pemnts in addition to capi- F ——— * 
Ea Law of June 9, 
iebedesoneeoness 8,002,513 54 8,002.3 8,002, 
Reserve of the Bank and an — 
its branches............ 22,105,750 14 22,195,750 14 22,105,750 14 
eserve of landed property 4,000,000 0 .. 4,000,000 0 4,000 0 
8 jal Reserve............ 8.407.444 16 8,407,444 ] xe 8,407,444 16 
otes in circulation ........3857,722,105 0 ..3945,338,015 0 ..3,632,282,070 0 
Interest on securities trans- 
ferred or deposited .... 20,016,409 7 .. 19,404,235 69 .. 20,303,736 60 


k notes to order, re- 


ceipts payable at sight . 12,425,734 99 .. 12,207,693 24 13,432,643 73 


ury account current 
SE ce bacs cand. Gutiis 331.839 523 67 329,995,125 38 ., 247,285,474 3 
Ourrent accounts, Paris.... 452651.058 74 .. 407,748,870 28 .. 407,896,878 78 
Do branch banks ...... 70,866,768 O .. 74479.196 0 ., 71,048,241 0 
Dividends payable ........ 3,438,867 75 3,700656 75 ..  2880,656 25 
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Discounts and sundry inte- 


BOOED sesnsescaccecsoccs 4,956,174 69 ..0 0 4.6sa517 } 
Rediscounted the last six mosrne 29 e+ 4.403656 29 , 
MONEHE .....-ceesces-oe 1,736,997 29 ., .735.997 29 — 
EE dinnideskscucccces 37,466,819 74 ..  37.336.102 - °° gn'tot835 54 
aoe ee - ++ 28,811.817 4g | 
i exenivcatcaad 5,038,173,966 69 ..5,053,821,.751 69 _sccacn nnn |I 
CREDITOR. oe a 
Oash in hand and in branch f c t ~ 
BON cnidenvangonssessc $,385,101,578 36 ..3,368,035.589 62.311) stie ° || 
Commercial bills overdue .. 17,079 20 .. =: 1.890.301 ¢- +S151403182 5 
Commercial bills discounted sida 5 48.436 18 
in Paris not yet due.... 232,877,671 65 232,217 234.91 
Treasury bills.............. 35,160 47 r oo4,943.451 51 
Commercial bills, branch set 4 
Tt bittthtunsdhinnaxes 435,786,098 O .. 459.232 ( > 
Advances on deposits of an ’ a 
Nghe ecco 18,956,000 0 ., 19,579,000 9 etnies A | 
Do in branch banks ..... 12,494.900 0 °: losiaao 9 * 1) 122000 0 
Do in public securities .. 225,319,978 88 |” 22395744 pe 
Do by branch banks ...... 268,995,774 0 ;. 267872995 9 °° arn ets 85 
Advance to the State (Con- cis oe 
ventions, June 9, 1857 
and March 29, 1878) .... 180,009,000 0 .. 1 
Government stock reserve.. 12,930,750 14 |" ipa . de enaen ane 0 
Do disposable ............ 99.627,305 32 99,627,305 32 99 § so 4 
Renton, Immobilisées (Law ee — = i 
of June 9, 1857) ........ 100,000,000 0 .. | 
Hotel and furniture of the #00/000,000 0... 100,000,000 
bank and landed pro- 
perty branches ........ 22.018.478 62 .. 22,025.857 12 19,316,842 80 
Expenses of management.. 2,509,692 38 6. 2,476.9109! 1. 2220514 
Employ of the special re- pid 
; BOTVO cecsceccsccevecece 8,407,444 16 ., 8,407,444 16 .. 
EEE siatiahciunenaidecnn’ 53,016,055 51 44,839,455 ; ieee : 
SD inc iseeuwnceash 5,058,173,965 69 ..5,053,821.751 63 ..4,654,831.418 59 
BANK OF FRANCE RATES. % 
PED nk acpe tewbdecsdunwbbiod dvbsiskdboa wens ences 5 


Advances on bullion 


COTES SC CECE SeSSeserEeN®O 


34 
The abcve return, compared witn tnat for the preceding | 
week, exhibits the following changes :— 


INCREASs. Franca. 

III gr cere cuan died encsbanee 10,843,398 

I OEE x cciiwindacdevile diaeseskawes aes ee 41,293,830 

SC CAG Ride Wake sus uae akinee etka ssa creates . 17,055,989 

y DECREASE, Franca. 
AD: iehushekcewnestneesihoboseewkssus e+e 48,615,910 b 

MN sca cenckheensshaehideedewenboevecnsske 22,751,284 


The London exchange has remained steady at 23f 17c_ 
during the week. Private discount is offered at 2! per cent. 


Gold has arrived from the United States and London, 
_and the Bank has increased its stock by £567,830. The 


cash to-day and last week was made up as under: 
— ——August 23.- ——— August 16. —- 
Francs. Francs. 
Gold .. 2,248,126,863 = 89,925,074 .. 2,233,929,844 = 89,557,194 | 


— SN 


| Silver .. 1,136,974,715 @ 45,478,989 .. 1,154,105,745 = 45,554,250 | 


3 385,101,578 135,404,063 .. 3,368,035,539 134,721,424 | 


The following were to-day’s closing prices and the 
variations on the week :— 





Par. Aug. 23. Aug. 16. 
f c f o f 6 
Three per Cents....... 100 .. 100624 .. 100475 + 915 | 
Redeemable Threes.... 100... 99 80 .. 99 474 + 0 32g | 
Three-and-Halfs...... 100... 10225 .. 10220 + 05 
Ltalian eesverce ereeere 100 es 93 45 . 92 50 — 0 95 
Austrian Gold 4%.... 100.. 99 0 .. 9840 + 060 | 
Turkish Fours........ 100... 23423 .. 2520 + 0 22¢ | 
Egyptian Unified .... 100... 10595 .. 10455 + 1 40 
| Bank of France Shares 1,000 .. 4,010 0 .. 3,990 0 + 20 0 
Banque de Paris...... 500 .. 1,103 0 .. 1,057 0 +37 04 
Comptoir d’Escompte 500.. 595 0 .. 592 0 + 53 0 
Crédit Lyonnais...... 500 .. 1,104 0 .. 1090 0 + 14 0 
| Crédit NN 500 ee 660 0 ee 670 0 —_ 16 0 } 
Paris Gas Shares...... 250... 1,115 O .. 1,095 0 + 22 0 
Suez Canal .....0+0+. 500... 3520 U .. 3,477 0 + 43 0 
Northern Railway .... 500... 2332 0 .. 2330 0 + 2 0 
Western Railway .... 500.. 1,073 0 .. 1,055 0 + 8 0 | 
Orleans Railway ...... 500 .. 1,744 0 .. 1,733 0 + . : | 
Eastern Railway...... 500 .. 1,090 0 .. 1,094 9 — + 0 | 
Lyons Railway ...... 500 .. 1,833 0 .. 1839 9 + 5 0 || 
Southern Railway .... 500... 1301 0 .. 1,239 0 + Sas | 
South of Austria Rail S00... 1325) .. 126 0 + = 
Rio Tintos Ord. ...... 250 .. 1,459 0 .. 1,47) 9 — ll 


The following are to-day’s closing prices, with the varia- | 
tionson the week, in stocks and shares not co nprised in 
the above table :—Brazilian Fours 66f 50c, + If 3v¢; 1 
Spanish Exterior 72f 60c, + 774c ; Portuguese Threes | 
23 37}c, + 124¢; Russian Threes Sif 0c, + If 1%: | 
Chinese Fours 99f 95c, + 2f 5c; Ottoman Bank ~ | 
4+ 9f; Meridional of Italy Rails 663f, + 6f; Nort : ] 
Spain shares 194f, + 8f; bonds 314f, + of; Sarazosss | 
shares 286f, + 10f; bonds 348f, + 2f. In mer; 1 
shares, Fharsis, 226f ; Cape Copper 157f 506, hess | 
De Beers 702/, — 5f; Chartered Company 19f i | 
75e; Consolidated Goldfields 189f 50c, — 3f; Perreits | 
547f, — 3f; Geldenhuis 163f, — 7f 50c; Lear joer 1 
78t 25¢e, — 1f 25¢; Buffelsdoorn 20f, — 50c; Lange | 


. wot] lf JUC 
; so 3: tein 15%, 
Estate 82f 50c,— 2f 502; Randfontein / Simmer aad 
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~ 1 ynof — 3f 50c; East Rand 186f 50c,— 4f 50c; 
Jack 162f, p P 95e: D Rood 
h Rand 50f 25c, — 25c; urban toodepoort, 
Breas Mines 1,009f, —6f; Lancaster 64f 75c, 
100f; Rand Mines. 9198 5 8f 50: 
"_ 5¢75¢; Village Main Reef, 212 50c,— 3f 50c; May 
Consolidated 110f, — 50¢ ; Robinson Bank 82f, — 3f. 
The Paris Manicipal Administration is already devis- 

a lans to meet the presumed deficit in the receipts in 

1901 «hen the Exhibition has ceased to produce its 

affects on consumption. The large increase in the 

octroi duties during the last two years, on building 
materials in 1898, and on provisions in 1900, enabled the 
municipality to meet the normal increase in the expen- 
| diture without new taxes, but as those resources cannot 
be counted on for the year 1901 some substitute for 

them bas to be found. The Prefect of the Seine in a 

memorandum distributed to the Municipal Councillors 

shows that a sum of 10,900,000f of new money must be 
obtained to complete a revenus of 326 millions next 
year. That deficit is dug to increased credits to 
the amount of 3,500,000f, principally for the Depart- 
ment of Public Assistance, and the rest to an 
‘estimated diminution in the oetroi duties. After an 
‘examination of the different expedients that might be 
employed, he comes to the conclusion that an increase 
‘in the land-tax would present the least inconvenience. 
'He sets the value of the ground built on in Paris 
‘at 5,000,000,000f (five milliards), and that not built on, 
‘\ including courtyards, gardens, and unoccupied ground 
‘forming private property reserved for future sale, at 
-1,000,000,000f. This latter class of property produces 
‘no direct revenue, and contributes only about 30,000f 
| annually to the land-tax received by the Municipality, 
although the courtyards and gardens generally 
‘belong to the residences occupied by the rich, and the 
| vacant spaces form a lucrative investment for the owners, 
| who, when they sell for building, recover at once 
‘the accumulated interests, and, at the same time, a 
large profit on the capital value. The Prefect of 

the Seine in consequence proposes to impose a 
_ tax of 15¢ per 100f on the value of the land not built on, 
and an increase of 20c per LOOf on the ground value of 
land built on. This would produce a sum of 11 millions, 
or sufficient to meet the deficit. But as the land register 
on which the new tax would be assessed could not be 
prepared for the Budget of 1901, and the Government 
would, presumably, not permit the tax to be levied pro- 
'Visionally, he proposes to increase the four direct taxes 
|—the present land tax, doors and windows, tenements, 
/and trade licences—by 18c per franc in 1901, and to 
only carry out the reform in the following year. 

A statement issued by the Italian Chamber of Com- 
merce in Paris on the foreign trade of Italy during the 
seven months of the year shows that the importations 
amounted to 910,600,U0008 (£36,424,000), and the 
€xportations to 769,900,000f (£30,796,000). Compared 
with last year, there was an increase of 43,10u,000f 
(£1,724,000) in the former, and a decline of 9,500,000 
£380,000) in the latter. The gain in the importations 
Was principally in machinery for weaving, electric 

ynamios, copper manufactures, olive oil, sulphate of 
copper and nitrates. The diminution in the exports was 
in Olive oil, which lost 19 million francs; wines, zinc ore, 
cotton goods, oranges, lemons and coral. There was, on 
jal gerd a an increase in the exports of hempen 
The silk yn wah sulphur, rice and manufactured silks. 
(£3,500 By e — in the imports to 88,000,000! 
ae " h week 11,800,000f (£472,000) manu- 
scare, and to 282,800,000 (611,292000) in the 
te a icluc ing 220,700,000f (£8,828,000) of raw silk, 

44,100,000 (£1,764,000) of silk goods. 
as i a Which was an exceptionally good 
| (22 gallons), f = it reached 47,900,000 of hectolicres 
Rare Race a little over 32 millions in each of the 
| vear a years, promises to be even better this 
 aieeedy shirt estimated at 55 millions. Vintners are 
trade and « ne cry of alarm at a probable crisis in the 
althouch . - in prices from an accumulation of stocks, 
te the ins Cite be attributed to foreign competition, 
in 189] ae " 2 which were 12,200,000 heetolitres 
| duties rng gt y declined from the almost prohibitory 
— © new tariff of 1892 to 7,000,000 hectolitres 
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in 1899, the greater part of which were duty free 
imports from Algeria and Tunis. The exportation of 
French wines has not benefited by the exclusion of 
foreign wines, as they decreased fram 2,000,000 hecto- 
litres in 1891 to 1,400,090 only last year. 

For want of a sutticient number of adhesions the 
arrangement between the North of Spain Railway 
Company and its bondholders abroad for the resump- 
tion of gold payments of the coupons remains in 
suspense. Before execution a judgment of tae Spanish 
law courts is necessary, and for this to be obtained the 
terms must be accepted by threa-fourshs of the bond- 


holders. The number required is 1,118,000, and so far 
Oaly about 900,000 bouds have been sent in to be 
stamped. 
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THE UNITSD - 8fATES. 
(FROM OUR OWN CORRESPONDENT.) 

New York, August 13. 
__ Extreme dulness prevails in the stock market. The 
disposition of the publie is to let industrial s 1ares alone, 
and tavourabie news or Otherwise in regard to that class 
of securities fails to have the usual effect on prices. 
While progress has #b2en made in the direction of 
more stable business, yet it is necessary, in order t 


u 





properly interpret the results of the week, to look 
beyond the operations in Wall Street, where inactivity, 
due to the vacation season, is more manifest than in any 
other quarter. 

Business conditions may be regarded as favourable to 
the stock market. Political conditions will afford some 
excuse for hesitation, with a three months’ campaign 
in prospect, but by well-informed persons this is 
regarded as only a passing hindrance. The situation in 
China is a more serious reason for caution, the con- 
ditions there being too voleanic to afford any certain 
conclusions. tl 
gold shipments in prospect, good rates for money may 
be expected, but no special stringency is probabl2 unless 
speculation becomes unexpectedly active. A_ better 
market may be expected soon, but a close watch should 
be kept on the foreign situation. 

The Bessemer Furnace Association has just booked a 
contract for 10,009 tons of malleable Bessemer iron, 
which is the largest contract received for iron of any 
grade since the dulness in the iron trade became 
evident. The name of the buyer is kept secret, but the 
price is $15 a ton, which makes the contract worth 
$150,000. Deliveries are to extend over a period of 
four months. The iron will come to a Pittsburgh works, 

It is reported that large orders for steel products have 
been booked at Pittsburgh and Chicago. Steel bars are 
firmer, and an advance of $4 per ton is announced by 
Western manufacturers, who have sold their output up 
to the end of the year. A great deal of this business 
has been done at very low rates, when it is recalled that 
the nominal price of Bassemer pig at Pittsburgh is only 
slightly above $16. Little business is reported in pig 
iron, but inquiry is better at the South, chiefly on export 
account. 
current production is stated to be the lightest for more 
than a year past. Further shut-downs are announced 
as far ahead as September Ist. Structural material 
remains strong, and the so-called steel beam combination 
has thus far refused to reduce quotations, which are 
well up to the highest on record. Steel rails are 
nominally unchanged at $35 per ton. 

During the month of July, declines in prices of many 
staple articles were offset by advances in others to even 
a greater extent than during June. As a consequence, 
the general level of quotations, as indicated by 
Bradstreet’s index numbers, has shown little change 
during the past two months. The following is a table 
of approximate index numbers showing the general level 
of prices on the first of each month this year :— 





With the usual autumn~ demands and 
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Furnace snut-downs have been numerous, and | 
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January 1,1900 ...........- Seesccvenveccs: Qilve 
February 1, 1800 .........--e0es oeeendnecce ee 
March 1, 1900 .....cccccccccess occecencess. Setee 
April 1, 1900..... (Meheveae éheeneretpehswe - STS 


| 

NIE con cencasassenes RN 
| Pi A ae i bbnesa shes ood vase euw ence Kee . 86988 
DUI utils chicncinkestpnadnttnwns vee ae 
Re TOD oissesccnecvenrannnnrnscssee SUNUO 
From the above it will be seen that the index number 
on August 1 was 86679, which is less than 1 per cent. 
| below that on July 1, but nearly 7 per cent. below 
February 1. Ce 

| When comparison is made with a year_ago, the index 
| number is 5:2 per cent. higher. Live stock, provisions, 
| groceries, fruits, metals, and building materials are 
higher in price than on July Ist last, but breadstuffs, 
hides, leather, textiles, coal, coke, naval _ stores, 
chemicals, and miscellaneous products are lower. 


stuffs, live stock, provisions, fruits, hides, leather, 
textiles, coal, coke, oils, and chemicals are higher, while 
metal, naval stores, building materials, and miscellaneous 
products are lower. 

There is a tendency to regard the present quotations for 
_ iron and steel as practically bottom prices, considering the 

higher value of raw material, labour, \c., which enter 
into the cost of these products. While it is true that 
in past years the element of cost has not been the sole 
| price-making feature, it is certain that the first efforts 
| have been made to right the present situation by curtail- 

ing the output of raw pig, and it is reasonable to expect 
that there will soon be a check to the downward move- 
ment of quotations for iron and steel products. 

In addition to reductions in prices of iron and steel, 
the exhibit for August lst shows that prices for all 
cereals are lower, due to improved crop reports and 
the checking of foreign demand by former high prices. 
Hides and leather declined because of unsatisfactory 
demand for the finished products, and some grades of 
cotton goods and building materials declined for similar 
reasons. 

Off-setting these declines are to be found advances in 
live meat producing animals, such as beef cattle, sheep, 
and hogs, which show greater gains than their products, 
although the latter are in better demand than for some 
time, because of small supplies, climatic reasons, or 
improved army and navy demand. Higher cost of raw 
material and improved canning demand is accountable 
for the advance in sugar, and the basis for the advance 
in coffee is found in demand and supply conditions. 
Advances for lead, copper, and tin have tended to offset 
the lower prices for iron and steel products and raise the 
level of metal prices index number. 

Trade conditions are still irregular. The hot wave 


4 _____— 


gave rise to reports of damage tothe corncrop. Notwith- 
standing this, a more cheerful feeling prevails in general 
trade circles, and encouragement is found in the placing 
of fall orders for dry goods, clothing, and hardware at the 
West. Bank clearings still show a decrease, principally 
because of dull speculation, but railway earnings are 
encouraging and show gains over returns in July last 
year, 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
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Beruin, August 23. 
The second half of last week was marked by a decided 


was noi of long duration, and this week there has been 
a steady downward tendency. The fall in industrials 
has been general. In coal and iron shares each day 
has witnessed a fresh decline, and many of the prices of 
yesterday were the lowest since the present downward 
movement set in. The immediate cause of this new 
break in values has been the failure of a banking firm in 
Essen, which is heavily loaded up with coal and iron 
shares. The expectation that these shares would be 
thrown upon the market has served to depress values to 
a marked extent. Indeed, it is a significant fact that 


——— 


Bees 7 ; | 
improvement in the tone of the bourse, which, however, | 


When compared with a year ago, it is found that bread- | 





had an effect on the growing distributive demand, and 
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regularly explained every day in the bourse penn. | 
the statement that the holdings of the FS@ reports by 


were being disposed of in large quantities: ae at 
which was the worst day of the week, the fae heen 
known that the large banks of Berlin hayi; - ieee 
with that house have not yet thrown a — 
any of the shares held by them for it. (On ia ae 
hand, it was shown yesterday that many severe ae 
in values were caused by sales of quite insi se 
amounts of shares. —— 

The remarkable fact is again to be noted 
values are falling heavily at the very momen 
market ought naturally to be strong through 
tion of results from coal and iron com 


up mt 


that bourse 
»} 


+ « . | 
© Wen the 


the noihii 
bhe Ppldiica- 


monthly returns of the great coal companies avain Z “ f 
large gains over last year. The Gelsenkirchen Com. 
pany’s earnings in July were £75,992, against £3 1198 |! 
in July, 1899; those of the Hibernia £17.69]. kainst 
£32,711: and those of the Harpener Company £73.9 30) 
against £43,700. In the iron trade, too, some reports 
have been published during the past week which at 
other times would have buoyed up values. The Hoesch 
Steel Works of Dortmund has just published its annual 
statement, showing earnings of £312,99!, avainst 
£161,520, and a dividend of 16 per cent. upon a ecrpital 
of £750,000, against 15 per cent. last year upon a 
capital of £450,000. The company adds £20,000 to the 
reserve fund, against nothing last year; and £15,000 is 
set aside for the renewal of its blast furnaces, against 


£5,000 last year. The Eschweiler Rolling Mills will 
declare a dividend of 224 per cent., against 14 

last year ; andthe Baroper Rolling Mills 15 | 
against nothing. The order for locomotives 
last week will be increased from 480 to 78 


per cent. 
er cent 


3 vey 
m ntioned 


), the total 
value of which is estimated at £2,250,000. The engines 
are to be delivered by April, 1902. An order for 4,690 
goods wagons has just been placed by the Prussian rail- || 


way authorities. 

Nevertheless, some facts have this week been pub- 
lished which again show that conditions are growing 
less favourable for the iron trade. The great Laura 
Works in Silesia have reduced the price of structural 
iron for the local trade by 5s the ton, this being the first 
case reported where one of the larger German companies 
has reduced prices. Some of the Silesian establishments, 
too, have begun to run shorter time. This applies to 
wire and piping mills. In gas-pipe mills it is expected 
t'aat a considerable further restriction of production will 
have to be made. 

The coal situation remains decidedly strong. The 
Lignite Syndicate at Magdeburg has just made a small 
increase in the price of brown coal, and the dealers in 
briquettes at Cologne have taken a similar step The 
increase is explained by the fact that manuiaccuring 
establishments have taken such large quantities of brown 
coal, from which the briquettes are made, that the brown 
coal producers have not been able to furaish the d vlers 
with the required amounts of briquettes. .\otwith- 
standing the strong situation of the coal trade, however, 
coal shares have suffered rather heavily in the general 
break of values this week. On Saturday the sfares 0! 
the Arenberg Coal Company, which have long been “ld 
highest-priced coal shares on the German bourses, wou 
have fallen 196 points—that is, from 1,116 to er 
owing to sales amounting to only a few thousand marks ; 
but the reduced quotation was disallowed by the B site 
Commissioners, and no quotations for the shares have 
since been published. ee 

The bourses have continued to suffer uncer tie Ue o 
tain status of dealing with unregistered Grms and _ oe 
The cases recently reported where persons, aud 


; . paining the 
| banks, refused to settle their differences by raisins © 


| 


| 


>—-- 


: : caw nant of dealings 12 
objection that the amounts due grew ou of : On aes 
futures, which are illegal when both buyer anc ee ae 
not registered in the Bourse Register, have tase" S'S 
life out of the bourses. The controversy ®° 4 

» forw 


Bourse Register has meanwhile made one step | 


bed 1, ' sjation—that 
by the decision of the so-called Stamp Associabio’™ 
is, the larger Berlin Banks, all of which are ont’ o 


—that they will confine their brokerage busines ' 


| i register. Oving, Bow 
the fall of coal and iron shares for four days has been ‘ bourse to firms and persons on omeaiabet. | 


= — 





than ever, 
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| a slight use hitherto made of the register, it was 
| left undecided when this decision should take effect. Of 
‘the members of the Berlin Bourse, it is stated that 
| ab ve 90 per cent. are not on the register. It is there- 
on . yparent that the Stamp Association will meet with 
| reat, difficulty in carrying out its decision, unless it 
anes the purchase and sale of securities on the 
| acts for its customers altogether. The Socie ty 
| 
| 
| 


| 
| 
ever, to the 


‘for the Promotion of the Interests of the Berlin 
Bourse has decided to ascertain the opinion of 
‘all its members as to the register question since 
‘the decision of the Association; but the opposition 
| of the society to the register is so pronounced that a 
‘solution in favour of using the register is not to be 
‘expected. The decision of the Association leaves the 
‘provincial bankers in a worse plight than ever; since if 
'\the great banks refuse to execute the orders of 
‘the provincial bankers, upon the ground that they 
are not registered, all the risks of dealings 
with private persons will be thrown upon the latter. 
It is pointed out by the provincial bankers that it is 
quite impossible to get any considerable portion of 
private investors all over the Empire to go to the expense 
of registering themselves in order to give legal validity 
to their few purchases and sales of securities. When, 
therefore, the country banker has been compelled by his 
Berlin agent to register himself in order to guarantee 
the latter, while the banker’s customers are all unregis- 
tered, he will be crushed between the upper and the 
' nether millstone. 
|| The money market continues quite easy. Owing to 
| the lightness of speculation, the demands for money for 
the monthly settlement have been postponed longer 
than usual; hence rates have been unaffected as yet by 
the carry-over requirements. Loans for the carry-over 
are easily made at 4 per cent., and the rate for call 
money has declined to 24, after having stood for weeks 
||at about 3 per cent. The rate of London exchange 
continues to fall; and from the international money 
market no apprehensions are felt here for the near 
|| future. 
| Evidence continues to come in showing that conditions 
in the textile industries are growing less favourable. At 
| Aachen 2,000 operatives are out of employment, and 
|| 1,000 looms are idle. A meeting of the German wool- 
combers and worsted spinners was held here several 
days ago, at which it was stated that, instead of the 20 
| per cens. reduction of output recently decided upon, the 
|| 8pmners had of themselves stopped their spindles to 
|| Such an extent that now at least 30 per cent. are idle. 
| About 5,000 bales of South African wool are now on the 
| Way to Hamburg. This is mentioned as a result of the 
|| Boer War, German spinners having hitherto bought all 
their supplies of these wools from London. 
Che Prussian railways report an income of £6,156,000 
|| for July, which is an increase of £328,000. 
|| Tbe German oleomargarine manufacturers 
decided to organise a syndicate. 


have 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 

Vienna, August 21. 
|The ews that the international troops have entered 
Peking has not made the slightest impression upon the 
Vienna bourse, and the steady downward course which 
ee have taken was not even interrupted. 
eure lately several Vienna banks have announced 
their Intention of liquidating their businesses. It is not 
tera, losses of the past months that have 
ra - a 3 step, as the absolute stagnation of business 

ae absence of any prospect of improvement. 
| and oer mcg is centred upon the price of coal 
the lar siahmuad ih upon all branches of industry. One of 
the ao a — . ms in Aussig, in order to put & Stop to 
i. foe emand for coal which is so general 
im Austria and Hungary just now, declared that 
oal wou! 
But this 
demand for c 


| be plentiful and much cheaper inthe autumn. 

“ssurance was utterly disregarded, and the 
oal for manufacturing purposes is greater 

A German manufacturer a few days ago | 
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came to Prague and offered a very high price for 10,000 
railway cars full of mineral coal. He received the same 
answer everywhere—there was not sufficient coal for 
home consumption, and none could be spared for 
export. 

One of the few financial institutions of Austria which 
may truly besaid to1lourish is the Post Office Savings Bank, 
During the month of July the transactions of this useful 
institution amounted to 839:3 million crowns, 430°9 
millions having been deposited and 438-4 millions with- 
drawn. The number of Post Office Savings Bank books 
1s at present 1,461,463, and the total investments at 
the end of July amounted to 322,870,000 crowns. 

The Hungarian Board of Agriculture, after obtaining 
all the information it could from all parts of the country, 
thinks itself justified in stating that the total wheat 
harvest of Hungary amounts to 73 million ewts. In 
1599 the wheat harvest produced 79 million ewts. Still, 
wheat will not be scarce, as there is much left from 
last year’s harvest. The yield of rye is estimated at 3 
million ewts less, and that of barley at 4-2 million ewts less 
than in 1499, rye being estimated at 20,600,000 ewts 
and barley at 22,600,000 ewts. In general barley is of 
inferior quality, but for export there are some first-rate 
sorts. In Austria both potatoes and sugar beetroots 
promise very well indeed. 

The returns of Austria’s foreign commerce in 
July, 1900, show a great improvement as compared 
with last year. In 1899, the exports for the month 
of July exceeded the imports by 22:6 million 
crowns; according to the last returns the balance in 
favour of exports is 32:6 million crowns. This 
the excess of exports over imports 73:9 million crowns for 
the first seven months of 1900, against 78°2 million 
crowns for the same period of 1899. The following 
figures show the increase and decrease of exports 
and imports during the first seven months of 1900, 
as compared with those of the same period 1899:— 


’ 


maka 
IMaAnCS 








Exports. Imports. 
Compared ( pared 
1900. with 1900. with 
1899 1899. 
Crowns Crown ( yns Co 
Raw material .. 434,000,000 + 4,909,000 589,500,000! + 34,000,000 
Half manufac | : 
tured goods .. 173,700,000 + 11,700,000 134,600,000 + 1,400,000 
Manufactured —— 
ROSES oversees 453,400,000 + 12,600,000 263,100,000; ,9 ,000 
Total foreigncom 
Se 1061000000 -+- 29,200,900 987,200,000 60,09 


It is but natural that the import of coal and coke 
should have increased considerably—by 15:5 million 
crowns the accounts say. The commercial valueofthe 
coal imported was 60°9 million crowns, against 45°6 
million crowns in 1899. The quantity imported, had the 
price of coal not changed, would have increased the total 
figure by only 8 million, instead of 15 million crowns. 
The export of wood, coal, and coke was 5:2 million 
crowns less than in the preceding year, the total having 
been 44°3 million crowns, against 56:1 million crowns. 





NEW LOANS AND NEW COMPANIES 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications 
Amount First 





Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability. 
£ : £ z 
Amount previously recorded .. ¢ o128,259,215 
ssues of the week— 
Hope Brothers, Limited, £5 Pref. bi ; ; 
t par, Ord. at £6 . 600,000 .. 660.000 .. 60 00 -- 600,000 
British ladia Steam Navigation, 
PUG o6cicancsncddedioserere 700,000 700,000 .. 
Mallina Gold Mine 10,000 .. 10.000 .. 1,250 
Notting Hill Electric Lighting i 
£10 shares, at £12 ........ .. 100,000 .. 120,000 30,000 100 
See 1.490.000 .. 791,250 .. 698,/50 
Total offered for subscription to date Total offered tor subscription for the 
in— whole year— ini tiated 
exc nisieteanmaneatrn £129,749,215 eee £133.169,724 
SERA ccctdatncudesace © BG ISSAT3 | 189B...cccccccesecssees 150,173,365 
ee eensens eee 120,416,030 TOE asctacecnsdautenece 157,299,000 
EN tasaesvéecepeenccuse © 105,934,356 | 1896. ..ccereccceceeveers 152,806,791 
Oks ectdeccntnetscen 111,409,650 | 1895. ...-ee-ceeeeeeers 104,690,104 
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NEW CAPITAL ISSUES. | effecting an enormous saving 7 eee 


Hope Brothers, Limited. —This company is formed to 
acquire and carry on the bi siness of hosiers, hatters, tailors 
and general outfitters, well known t» metropolitan reside nts 





| under the title of Hope Brothers. The capital is £600,000, 
divided into 60,000 2? cumulative preference and 60,000 
1 ordinary share of each. The whole capital is offered for 
| ubse riptic n. the eo ‘ence shares at par and the ordinary 
shares at a premium of £1 per share. The valuation of the 
| assets is £354,439, and the purchase price is fixed at 
£635,000 and the premium on the ordinary shares, 
the compan: ulso discharging liabilities amounting to 
£31,184. The latter amount, however, is deducted from the 
valuation before arriving at the sum stated above. There is 
thus, apparently, no provision for working capital other than 
| that provided by ee stock-in-trade included in the assets. The 
consideration for dwill is apparently £300,000, or about six 
| years’ purchase of the average profits. The latter, however, is 
tated to br ‘ient to provide a dividend on the ordinary 
| shares, after paving all charges of 8 per cent, per annuin, or if 
| the last year’s profits are taken 10 per cent. The sum paid 
| by the vendor. who is selling at a profit, is frankly stated, and 
the information given in the prospectus is ful enough to 
| enable investors to judge for themselves as to the prospects of 
| the undertaki 
nee ‘Bills. Tenders for £2,588,000 Treasury Bills 
were ived to-day (Friday) at the Bank of England. Tenders 
| for i. months’ bills at £98 as 5 id will — about 18 per 
| cent.: for nine months’ bills a 697 3s 3d, about 46 per cent. ; 
| and for 12 ment bills at £96 3 3s 9d, eau 6 per cent. 
MEETINGS, &e. 
MILLWALL “DOCK COMPANY. 
The f yearly general meeting of the shareholders in the Mill- 
yall Dock Company was held on the 24th inst. at the Cannon 
| street Hotel, Lond Mr John Trotter (the chairman) presiding. 
| The secretary (Mr W. S. T. Biggs) having read the notice 
| convening the ing, 
The Chairma marked that there was a satisfactory increase 
in the net tonr vessels entering the dock during the period 
| covered by the report, the tonnage for the past half-year having 
| been 539,202, as compared with 457,774 for the corre ye, oe cs ‘ period 
| of last year. A considerable proportion of that increase had been 
| due to the loading of transports with stores for Sot Africa, whic} 
| had been done to the extent of 59,423 tons The cae, were 
| still loading those transports, and although he hoped that the war 
| might n be ght to a close, there would still remain in South 
| Africa a considerable number of troops, for whom stores would 
|} have to be sent cut. So far the company had given satis- 
faction to the Government in that matter, and they hoped to 
continue to do The accounts showed a total of gross receipts 
| to the extent of n y £120,000, as compared with £108,000 odd for 
| the correspondi: iod of 1899. The had been an increase of 
ver £5,000 in th nditure directly connected with the working 
f the Dock, and of tl his a large portion was due to the increased 
stof coals. As pointed out in the report, the results would have 
been more satisfactory had the dock been properly equipped with 
appliances for dealing economically with the trade offered, more 
especially in ’ iw je yd. — amount of grain discharged at 
the dock sh the half-year an inere f 190,600 qrs., but in 
consequence of t t cie nt machinery two-thirds of the whole 


quantity had to be di 
forhandling. Th: 
daily was from 10.0 


arged by 1 manual labour at double the cost 
iverage minimum quantity of grain discharged 


000 » 15,000 qrs. The same dif 


ficultv was felt in 


regard to the wood trade, in which, both European and American, 
there had been a large increase, but from want of shore accominoda- 
tion andappliances thousands of tons had to be stored in hired barges 
at a heavy cost 1 greatly to the detriment of the working of the 
do The qui n of ie ved acc ere and equipment 

t the dock was the key to the report, being of vital importance to 
the company, and it had been a g | the most careful considera- 
tion on the part of the directors. the company was to reap 
larger profits from the past capital o eg it was imperative that a 
further outlay should be made in order to procure such appliances 
as were necessary for quickly and efficiently carrying on the busi- 
ness Which the customers of the Dock were prepared to entrust to 





t. a provision for proper maintenance, the 
direc posed to charge to the revenue account for each half- 
ear £10,000, this being over and above the cl:arges for 
rdinary current repairs, the present expenditure on maintenance 
being totally inadequate. This proposal included provision forasink- 
ing fund for leaseholds, and the £10,000 was charged in the accounts 
now presented. The directors had come to this conclusion on the 
best advice, and in the full assurance that the shareholders would 
ippreciate andendorseit. For dealing adequately with the whole re- 
quirements of trade at the Dock the ‘directors liad been preparing 


a scheme which dealt with the proper equipment necessary for the 
grain and timber trades and the trade generally. They proposed to 
erecta large granary for the storage of 140,000 quarters of grain, 
with appliances for delivery to carts, barges, or railway trucks. 
They pre post d to utilise the company’s existing waste land on the 

ther side of the railway for a timber yard. They must introduce 
the very best m acl \inery for taking the timber, in whatever form it 
might come out of the barges, and transporting it mechanically to 
the place where it wes to be stored, and delivering it with the mini- 
mum amountoflabour. That could be done,and with the result of 





g of expens If 
c cout ‘ration it should be 


found that ¢] nlianege erty and 
to prove as satisfactory as they hoped and ¢ Pits 
the directors intended to erect the n 
waste land hitherto used for the deposi: : storag 
dock. How the mud was otherwise to | 7 ‘rom t 
still under consideration. Thes . ay i pr 
involve a large expenditure. The bor ae = 
Company were exhaus ted, except to th a n 
the direcsors did not mean to use for th t tea a 
proposed to tablish in equipinent ; “y 
£100,009, aly half of which would | 

| issue,as required, a similar am 

The Dock chaise. which could not in it t 
mote a company itself, would grant to t 
lease of the necessary land for 99 vea eee 
furnished with all requirements, and | a tha 
Company at a rental that would vield 6 ar ae 
The new company would be announced 
data had becn obtained, and the share] Dock ( 
would then have an opportunity of con t 
satis factory. In conclusion, he moved the a ae 
and accounts. 

Rear-Admiral C. D. Lueas, V.( 

Mr D. Tallarman moved an amendment t that ¢ 
report and accounts be not Ld pted, bu t i st 
of seven shareholders bi appointed 1 nqu the affairs 
of the company. : : 

The amendment was not seconded. ar ] 

| ground. 

The motion for the adoption of the report a en 

unanimously carried, and the ri omm 1 ay 
| the distribution of £2,586 14s ld lan to the credit of 
the revenue account for 1898, 98 ps ayment of f lend for 


COC 


that year of £10s 8d tes nt. to the holder the 43 per cent, 
preference stocks, to whom the ba 


\ I i, Was ais 
ed to. 














Mr D. Tallerman next moved certai: } 
given notice, but each of these fail find 
\ vote of thanks to the chairman lt 
proceedings. 
PUBLIC INCOME AND EXPENDITURE 
REVENUE 
— RECEIPTS NECEIPTS.—, 
Estimate ‘Apl.1, 00, Apl.1, ‘99. Week Week 
for to t ended ended 
the Year A Ls, \ ee) 
1900-1901 1y00 lsy9 } 1899 
£ £ £ £ £ 
Customs ...ccccccccccceees 25,02000 7,519,000 7,894,001 5,000 373,00 
BEGISO .cccccccescovecsoess 33,550,000 10,775,000 11,268,00 872,000 1,056,000 
Estate, &c., Duties ........ 13,000,000 5,571,000 5,242 00 231,000 182,000 
StaMps ....--ceeceeecececes 8,550,000 2.921.000 5,591,001 85,000 143,000 
Land Tax and House Duty 2,450,000 535,00 Xx 
Property and Income Tax 25,8000 4,465, 001 3,991,006 & 84,00 
Pans CSS vcvsccccveccesss 13,800,000 4,175,000 4 0 
| Telegraph Service ........ 5,550,000 1,393,000 1,230,% a 
ee o- 450,000 146, 14 25,000 
Interest on Purchase Money 
of Suez Canal Shares, ' is 
Sundry Loans, &c. ...... 850,000 195,684 492, os i 
Miscellaneous ........- ..-| 1,909,000 $68,159 805.898 : 55,000 
Total Receipts .... 127,520,000 58,5€0,845 £9,450,4 8] 1,913,000 
Payments to Local Taxa- et ae dete 
tion ACCOUNLS.........6.. 9,551,000! 3,222,752 304,007 
Total Revenue (including 
payments to Local Taxa- e i Race a ee se aaa 
tion Accounts) 137.071.000 41.7835,635 4 94 2 B24 2d Wi 
EXPENDITURI! 
o F Estimate 5 
for Total Issues out of the Exchequer 
the Year to meet Payments from 
1900-1901, saa =e 
including Apl. 1, '00,Apl.1.°93, W ‘ek W _ 
Supple- to to vende i é ded 
mentary Aug. 18, Al . 19 ug. os 
—_— 1y00. 1899 ly ; 
os 7 £ * & 2 
Permanent Charge of Debt 18, 360, 000 8,997,975, 10,885,59 
Interest on War Debt...... 865,000 547,701 
Other Consolidated Fund ad 
Bervices ..cccccsee x anne 1,600,000 686,542 
Payments to Local Taxa- en ao 
tion Accounts.........++- 1,150,000 - 228 086 | 225,83. . 11000 86,000 
Supply Services............ 141 391,000 55,315,454 3 ’ 
x 6,000 
163,370,000 65,525,755 4 2 lil 8 
Z ‘ eg 
14 3,250,645 
Balances Bank of England .....seesseesceeerrserererrrren ngs, 555970 
Do Bank of Ireland .......---- sa hdc meena kan aes 92 


ee 
Che Bankers Wajelle. 


- BANK RETURNS AND MUNEY MARKET. | 
BANK OF ENGLAND. ihe 


( h Victoria, cap. 
Accounts pursuant to the Act 7th and 8t 
"ihe Week ended Wednesday, August <, 1900. 


ISSUE DEPARTMENT. : 

: 11,015,100 
_ 6,759, 900 
Hion 31,682. 210 
49,457,210 


Notes issued ......-. 49,457,210 Government debt...- 
Other 
Gold coin and buluo 


sec urities 


49,457,210 





—-\ 





3,000 


sant 
FW 


er 


for 


100 
900 
210 
B10 


August $5. 1900. | 


——___——_— 
TE 


BAN _— DEPARTMENT. 


£ 


eietors’ capital .. 14, 553,000 Government _ securi- 
| Prof 3506864 ties ......... wees 19,837,589 
_ eer 10.402,407 Other securities .... 28,687,950 
ae 41,156,705 Notes .............. 19,539,735 
Cee ee and ote Gold and silver coin.. 1,673,189 
Fee cvscaespace SURO 


j 


| of bills and che 


ee, 


69,738,454 


quer, Savings Banks, Commissioners of Nationa! Debt and 
Dividend Accounts. 


H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The precedi ng accounts compared with those of the previous 


tuiing Exche 


ust 23, 1900. 


*In> 


Dated Aug 


week exhibit: —_ 


Increase. Decreasa. 
£ £ 
Circulation (excluding 7-day and other bills) .... canteens 334.460 
Public deposits pcecccceccosseeseseesecesesoee eeee 2,281,5 Gol enseeses :' ; 
Other deposits ...-.++e+e+seeeereeseerees core eee covsvee “ 
Government SECUTITIES .+-+eererererereverercces . ereseee “ ) 
> OCUTILIOS. ..-- cere ee eeerereereresseceees ie... Se... seeheouwe td i 
cca ks icaacamneancieiniaepeeestts ; 2,495,110 «....... 
ae ee Ww 
eeerere 4 926 
BAT Los ce dascuseseebonsasesaeen pas 4ecenes 
cc scisceommceueyhadd eo’ Same NE a 


The fol lowing shows the amount of the esieiion. Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 


and Rate of Disc ount, for three months ending August 22, 1900: 





pat 2 |. 
a. Circulation aan 52 9 
Date. Coin and Abroad or — Deposits Banking Reserve 3— 3 
Bullion. ~ pyt for Bills) s Depart. i 
Export. — ment. o- 8 
eS ix 
z z £ £ £ % % 
24,000 ir 29,484,270 48,199,045 44,689,763 21,444,685 443.34 
135,000 out 29,702,545 47,043,738 44,569,244 20,410,200 45; 
] 262,0 29,510,365 47,621,294 44,531,302 21,002,481 44 3 
20 X 101 343,CO 29,629575 99,161,769 45,221,605 21,490,526 442 - 
7 33,642,121 389, 000 out 30,195,370 48,490,165, 45,189,382 21,221,751 45x 
J 4 32,091,617 O00 out 20,959,705 52,094.61: 50,696,742 19,506,912 37s 
1 31,665,044 605,000 out 30,610,180 50,878.20) 50,278,900 18,823,864 3°, — 


18 3),488,375 31£,000 out 30,352,455 49,454,175 48,778,237 18,910,920 S8_4 


25 SLE 76 305,000 in 30,118,240 49,628,97¢, 48,575,357 19,.95,.536 38::— 
g 1,033,4 $1,000 in 30,866,830 51,542,598 £0,876,124 17,94!,520 352.— 
$28,9 159,000 in 30,582,815 48.675,748 49,327,505 17,621 09) 35 > 


859.289 69,000 in 


|: 20,251,935 
22 53,555,359 2,035,000 in 


29,917,475 


50,148,950; 50,142,581 18.382,354 364 
51,559,112 48,525,530 21,212,924 41 


Subjoined is cur usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years correspouding with the present date a Well as ten years 
back, viz.:— 


At corresponding dates Aug.20,  Aug.25, Aug.24, Aug.23, Aug. 22 

with the present week. 1sy0. lsy7. lsus. 1839. 190 
Circulation (excluding £ £ £ + é 

Bark po st bills) ........ 24,815,695 27,634,230 25,750,840 28,262,345 29,917 
Public deposits .......... 3.605,457 8,301,956 8,196,741 7,887,879 10,402,407 
Other deposits ............ 28,870,585 38,166,31¢ 41,558.077 40,143,895 41.156.7 
Government securities.... 15,074,237 13,220,980 13,909,654 13,074,828 19.37.58. 
Other securities .......... 21,383,514 25,964,426 29,595,166 29,580,201 28687.950 
Reserve of notes and coin 14,287,487 25,390,609 24,120,502 25,5/7,099 2).212.924 
Coin and bullion.......... 22,655,182 56,224,850 35,065,542 35,0.9,404 33.455 399 
Proportion of reserve to 

Dn. dudsetobunddss 435% 544% 4€2% 49 % 41 % 
Bank rate of discount .... 5 % 2% 25% 34% +% 
Market rate, 3 months’ bills St 1g iF 3A 
Price of Consols*.......... 965; llzs liu? 1054! 13 
Price of silver peroz. .... Stu 25;d 27¢aa 274d 2840 
Average price of wheat.... 363 6d 303 44a 323 ‘Vd 24s 7d 283 i0d 
Exchange on Paris (short) 23.274-324 25.16}-21} 25.233-283 25.25.20 25.1642] 

— Amsterdam (short) 12.1}-2% 12.1;-2} 12.1-2 12.2-3 12.22.33 

— Hamburg (3months) 20.61-65 20.55-39 20.59-63 20.71-75  20.69-75 


Clearing-h ise return .... 167,722,000 123,744,000 121,718,000 157,481,000 147,35; 4,000 


New 23 per Cents.—Goschens. 
The amount 


of the “ other deposits’ compared with the “other 
securities,” 


showed in 1890 an excess of £7,487,071, and in 1897 an 


excess of £12,201,893, in 1898 an excess of £11,659,911, and in 
1899 an excess of £10,568,694. Im 1900 there is an excess of 
£12 468,755 

,. st this time in 1897, with the Bank rate at 2 per cent., the 
Girectors were taking money off the market in order to keep control. 
Vutsid rat ept firm just below the ofticial minimum, best three 
a ths’ paper being quote d 1{ percent. The action of the Bank 
ote pted by the necessity for being able to promptly advan ce 
ae uld withdrawals of gold for the United States or e 

ra — pla ®, & contingency which seemed probable. There 


er itl holiday stagnation on the Stock Exchange. 
At the sam r riod of 1898 the Bank rate was 2} per cent., and 


a Pe Market rates were fairly steady, at about 13 per cent. 
nating Pecan nths’ bills. Floating money was so plentiful that 
were) Lay to day could be had at § per cent, There was the 
price ae ag! quietude on the Stock Exchange. Silver rose in 


ht 1899 B the we ek from 278d to 2744d per oz. 
nap.’ he Sank rate was 34 per cent., and on an increas? of 
a the reserve the market rate for best three months’ 
Hs ) 53 per cent., though it appeared _ able that 
as ld} have to maintain its efforts to attract gold. Busi- 

» “he stock Exchange was almost at a standstill, though 
re hopeful feeling in regard to relations with the 
The following figures from the official returns show the amount 
ques cleared at the Bankers’ Clearing-house. 


given separately, together with the total increase 
te in each case ;— 


| Special days are 
or decrease to da 


——. 


—. 





69,758,454 


r 
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(000’s omitted.) 
Weeks Stock Excl - rths’ 
, f Dxchange in...-), a il Fourths” of 
tnding. Total fan tine, Consols PayDays ,, Month 
Date. & Date. z Date. z Date. 
1900 190 1899. 1899. 
Jan.ltoM ay 709, Jn12 Fb9 160.033, Aug. 2 31,312, Aug. 4 26,267, 
i June 6...... 181,125, Feb. 23 53,850, Sey l 34,225, Sept. 4 26,505, 
covey: 149,277, Mar. 14 60,833, Oct. 4) 33,651, Oct. 33,651, 
Pivevnes 185,i 29 5 Nov. 3 28,079, Nov. 4, 24,897, 
27. 153,608, Ay ] £9,045, D ] 37,987, Dee. 4 32,770, 
Fal a... 2 2 27 49.88 1900. 1900. 
1 i Ma 0 Jar 4 344.348, Jan. 4 34.348, 
a5. is - l +68, I ae $1,987, *Feb.2) 27,387, 
2 2 14 14, Mar. ] 30,079, *Mar 30,427, 
auc ] 1 8 3 A 4 37,859, Ar 4° 37,869, 
x 195.1 1? 417.939. Ma 4 30.877, May 4 30,877, 
af 39,693, * ined 26 3.56, 
és 4 48,210, Ji 3 48,210 
3 \ + 2,7 
Total, } 1900 ; 751.8 oa R yi ee 258 ,2 
Correspondng } p>, . “ 
total, 1399.. } =? ° 209 ee 291,2 
tne. or Dec i 2.0 + 16,947, 
in 1300 ] = = 7 
Gross t tal ir 
BOG é citon 3,150,259 i 9 44,2 405,042, oe 359,088 
Do 1898 .. 8,09 * 24] a 1,231,897. 402,361, ° 331,2 
| Inc. or Dee. \ + 1,052,973 + 312,448 l, +27 ‘821, 
in 1899 ..f = 1300 2 0°04 = 840% 
* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
4Y0JU 13899. inc. or Dee, 
“.NCHESTER-— 


Jan. 1 to Aug. 11....../ 1! 


° 
“AY kb ; y 1y 
week ending Au : ae ae 





Total t 


Aat 159 43440 
1 GabO..cccees 199,454,0)) | 


LIVEL POOL— 
Jan. lto Au 


.»- 100 982,700 
Week ending Aug. 18 .. 


2,875,900 
103,858,600 


Total to date........ 


31R MINGEAM— 


Jan. 1 to Aug. 11 ...... 
Week ending Aug. 18 .. 


53,918,30¢ 
863,500 


786 5 800 


Total to date........ 


WE WCASTLE-ON-TYNE— 
dan. 1 to Aug.11 ......) 50,502,900 
Week ending A 18... 1,825,200 


Total to date........ 52,326,100 








BAISTOL— 
Jan. 1 to Aug. ll ......| li, 
Week ending Aug. 18 .. 


994,600 
562,800 


18,157,400 





Total to date........ 


The principal items in the latest wee 


the leading Continental and the New 





17,965,200 + 


E £ % 
35,902,300 +19224800 14-1 
0+ 230,300 56 


>.U 176 69 





59,978,900 + 1: 14551 00 














Pate: 155,500 +12 927200 14-68 
2,948,290 72,500' 2°45 
91,003,700 +12854900 14:13 





33,972,000 
757,900) + 


3,900 96,900 


93,700 016 
110,600 14 


WG 
+> 


~ 


46,556,300 + 5,946,600 8°48 
985,700 + 457,500 3]: 


342,000! + 4,384,100 











7 136,200 
56 QUO 


192,200 


458,400 + 
505,800) + 


] 
i 


11-C5 
1:07 


lw . 
KLY acct 


York Asso 


compared below with the previous statement and with the corre- 


sponding statement of last year :— 


BANK OF FRANCE. 


ASSETS. z£ £ 


Comparative Increase 
yr Decrease. 


Last Week Last Year. 


£ £ £ 


0:07 | 


unts published by || 
iated Banks are | 


} 


] 


Coin and bullion—Gold 89,925,000 83,557,000 77,229,000 + 563,000' + 12,695,000 
— Silver 45,479,000 45,554,000) 48,028,000 + 15,000 — 2,549,000 
Government securities.. 14,103,000 14,103,000 14,104,000 A ye 
Discount and advances.. 47,779,000 48,559,000 41,945,000 — 760,000 + 5,834,000 
LIABILITIES. 
D/C area ednenanenen 155,909,000 157,853,000 141,291,000 — 1,944,000 + 14,618,000 
Government deposits 13,274,000 12,840,000, 9,891,000 + 434,000 + 3,583,000 
Private deposits ........ 20,941,000 19.289,000 19,157,000 + 1,652,000 + 1,784,000 
AUSTR)-HUNGAXIAN BANK. 
Aug. 14, Aug. 7, Aug. 15, 
1409. 19J0. 1599. Last Week Last Year. 
ASSETS. £ £ £ & £ 
Coin and bullion—Gold 37,699,000 37,693,000! 33,480,000 : + 7,219,000 
Silver 9,964,000 9,916,000) 10,599,000 + 43,000 — 635,000 
Discount s advanc es, &c... 15,756,000 16,554,000) 16,210,009 578,000 — 454,000 | 
LIABILITIES. | 
rer 56,252,000! 56.734,00¢/ 55,749,000 482,000 +  505,0C0 
IMPERIAL BANK OF GERMANY. 
- Aug. 45, Aug. 7, Aug. 1», 
1y00. 190u. 1899. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
Uoin and bullion ........) 43,622,000 42,835,000 42,165,000 729,006. + 1 $53,000 
Discounts and advances 38,771,000 38,575,000 41,769,000 195,000 993,000 
LIABILITIES. na 
Notes in circulation ...., 53,677,000, 54,471,000) 53,3 35 8,000 794,000 + 319,000 
Current accounts ...... 25,746,000! 23,719,000| 27,510,00¢) + 2.027,000,— 1,564,000 | 
NWETHERLANDS BANK. 2 
‘niiittina Aug. 18, Aug. Li, Aug. 19, 
1900. 1900. 1899. last Week Last Year. || 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold, 4,870,000 4,870,000! 2,742,000 .- + 2,128,000 
Silver 5,901,00C 5,835,000 6,042,000 16,000 — _ 141,000 | 
Discount t and advances. . 8,370,000; 8,379,000, 9,714,000 — 9,000;— 1,344,000 
LIABILITIES. meee = 
Notes in circulation ....| 17,674,000! 17,797,000) 17,022, 123,000, + 652,000 
Deposits ....0e.-seeeeeee! 987,000, 87 5,006; 552,000j+ 112,000'+ 425,000 
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NATIONAL BANK OF BELGIUM. 
~ | Aug. 16, | Aug. 9, | Aug. 17, 


1909. 1900. | 1899. Last Week Last Year. 
ASSETS. £ £ | £ £ £ 
Coin and bullion........ 4,254,000 4,236,000! 4,492,000+  18000— 238.000 


Other securities ......... 17,402,000 17,812,000) 16,092,000 — 410,000 + 1,400,000 


LIABILITIES. 

Notes in circulation .... 22,253,000 22,403,000 20,707,000 — 155,000 + 1,546,000 
Currentaccounts........ 2.004.000 2,298,000 2.082,.0009— 294.00) — 78.000 
BANK OF ITALY. 

a July Si, | July 20,{ July Sl, | { 
1909. 1900. 1899. Last Week/Last Year. 
ASSETS. £ £ & ; 
Reserve—Gold coin and | 
DE ccagtnkencenuies 11,851,000 11,853,000! 11,818,000) 2,00C;+ 43,000 
— Foreign goldbills 3,695,000 3,600,000! 3,769,000! + 5,000 — 164,000 
SC ES 1,670,000 1,631,000! 2,281,000) + 39,000/— 611,000 
Btate noves&smallchnge 746,000, 863,000 + 338,000|—_117,000/+ 408.000 
Discount andloans......' 11,245,000, 11,175,000! 10,703,000/+ 110,000'+ 582,000 
Publicstock &Stateloans 9,816,000 9,310,000! 10,271,000/+ 503,000 — 455,000 
Credits,internal&abroad 4,952,000) 4,926,000' 5,345,000) + 356,000'— 383,000 
LIABILITIES, | | 
Note circulation ........ 34,961,000} 34,230,000: 35,244,000) + 731,000/— * 233,000 
Current accounts ...... 3,493,009} 3,444,000' 4,301,000 + 49,000'—_-_- 838,000 
Deposits at notice 4.431.009) 4397,000 4,963.000! + 34.000!—_-—- 532.000 
BANK OF SPAIN. 
Aug. 18, ; Aug. 11, ; Aug. 19, 
1900. 190). 1899. Last Week Last Year. 
ASSETS £ £ z£ £ £ 
a eeccee 13,689,000 13,689,000 12,950.009 <é + 729,000 
D. tncdaudnneewemeces 16,795,000 16,720,000 13,614,000 + 75,000 + 3,181,000 
Foreign correspondents 1,558,000 1,459,000 3.684.000 + 109,000 — 2,116,000 
Loans and discounts ...., 51,271,000 51,511,000 44,747,000-—- 240,000 + 6,524,000 
Spanish 4 % stock .... 14,921,000 14,921,000 14,921,000 et - 
Treasury bills, obliga- ' 
Rn 6caceesecur> 330,000 238,000 6,716,000 + 32,000 — 6,386,000 
LIABILITIES, 
ee Te 63,925,000 63,354,000) 60,239,000 — 328,000 + 2,757,000 
Deposits and current 
oc kncun en awyes 39,007,000 27,853,000 32.£87.000 + 139.000 2.589.000 
BANK OF RUSSIA. 
Ty.23/Ag.5 July 16/29, Jy.23 Ag.4 
1900. 1900. 1899. Last Week Last Year, 
ASSETS, z £ £ £ £ 
ere. eves, 77,734,00K 78,955,000! 92,355,000; — 1,221,000! —14,6 52,000 
Balance abroad ........ 523,000 579,000 1,993000— 56.000 — 1,470,000 
Silver & subsidiary coin. 7,572,000 7,612,000 5,221,000 40,000 + 2,351,000 
Securities & short loans 23.503,00 235.692,000 19,420,000 — 184,000 + 4,088,000 
Other loans & advancet) 9,153,000 9,298,000; 6,511,000— 50,000 + 2,647,000 
Securities belonging to 
cece adn keoebes 4,696,000 4,763,000' 2,991,000’ — 67,000 + 1,705,000 
Treasury debt .......... . 10,000,000 i -10,000,000 
Miscellaneous .......... 3,420,000 4,035,000' 2,472,000 615,000 + 948,000 
Balances due by 
tranches & treasuries 2816000 1,113,090) 1,406,009 + 1,703,000 + 1.410.000 


\429,427,00 











129,957,000 142,380 900'— 550,000 


12,953,000 
LIABILITIES. 


Notes in circulation ....; 56,101,000 








55,005,000 56,479,000 + 1,098,00®— 373,000 
Capital of the bank 5,509,000 5,509,000 5,512,000 o + 197,000 
Deposits and current 

accounts....... e+seeee! 359,461,000 49,499,000 39,831,000 — 1,033,000 370,000 
Treasury account ...... 25,143,000, 25,418,000 34,928,000'— 275.006 —11,785.000 
Miscellaneous .......... 5,215,000; 5,155,000' 5,116,000: + tO 000 + 97,000 

Balance due to branches ' 
and treasuries....... 295,000" 714,000: — 95,000-— 714.000 
129,427.000 129,957,000! !42.380 000 530.006. —12.955,000 

NEW YORK ASSOCIATED BANKS 
Lug. 1s, , Aug. li, , Aug. 19, 
1900. 1900. 1899. Last Week J.ast Year. 
ASSETS. £ £ £ £ 
eae eee 33,784,000 35,405,000 34,724,000 — 1,622,000 910 000 
Legal tenders .......... 15,042,000 15,090,000 10,854,000 48,000 + 4,188,000 
Loans and discounts .... 162,976,090 161,510,000 149,518,000 + 1,555,000 + 15,424,000 
LIABILITIES, 

Circulation ............ 5,616,000 5,482,006 2,795,000 + 134,000 + 2,820,000 
Net deposits ............ 178,864,000 179,482,000 170,240,000 618,000, + 8,624,090 
RESERVE (Specie & Notes) 46,825,000 50,496,000 45,578,000 — 1,670,000 + 3,248.000 
Legal reserve .......... 44,716,000 44,870,000 42.560,000— 154,000 + 2,156.00 
Excess of actual reserve 4,110,000 5,626,000, 3,018,000-— 1,516.000 + 1.092.000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d ; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per dollar, 


Discount and Loan Market.—In consequence of a 
substantial addition to the resources of the Bank a rather 
sharp fall in rates has occurred this week, the quotations 
for best three months’ bills to-day being only 3,, per 
cent., as compared with 3j¢ per cent. last Friday. As 
more gold is on the way hither, the market is looking for a 
continuance of easy conditions, at least for the present. Float- 
mg money has been plentiful at 2} per cent. for day to day, 
and 2} per cent. for weekly loans. The Bank return shows 
an increase of £2,496,110 in the stock of gold, which now 
amounts to £33,353,399. The amount received from abroad 
was £2,053,000, leaving about £443,000 as the reduction in the 
volume of the home circulation. There was also a decrease 
of £354,460 in the circulation of notes, so that the aggregate 
addition to the reserve was £2,830,570. Its amount is now 
£21,212,924, and the proportion of reserve to liabilities is 44 
higher than last week, at 41 per cent. Owing to the Exchequer 
Bonds subscription being taken to credit after last week's 
return was made up, the public deposits this week show an 
increase of £2,281,557, while the private deposits have fallen 
£911,405. The payment of advances in gold has reduced the 
amount of other securities by £1,417,051, and there 
decrease of £200,000 in Government securities. 


The subjoined table shows the rates quoted from day to day 
during the week :— 


is a 
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\ ea s 
ip: uo S Pr 
SUSt 25, 1900, 
Last as 
Fri. Sat. M on. Tues Wed Th ur Pri. 
_- — . diay, 
a 7% 3) % *®  % 
Market rates of discount :— ‘ ; ae 
60 days’ bankers’ dratts covccceel ae 344 373 
$ months’ acca ges 's Sapaaas Sig 32h ate iil 
SNIINT OD oo .c0scescseccec, 323239 3233 32313] FESR O83 
NITED oo cane ccnccccoces 3g 4 3 _ 37 a 7 33 
Loans:—Day to day.............. 3 3 2s , - 
SUT hd Sotinthoensseenenindscac 3k 34303 ¢ 9 52 
Fortnight (at last Settlement)../$5 44 +} ai : : - 
Deposit allowances :—Banks...,.. 24 24 2h 7  # 
Discount houses at call ........ 24 24 rs of at + | 
NE aac toncnnceninccs 123 124 23 a 
The following is a comparison with previous weekg:— 
aS 
a S Bank Bills, Trade Bills,* 
os ; 
na 3 Months.|+ Montha.!5 Months. 3 Months. 4M; nths.'6 Months 
% % % % 
1900. | ™ * % 
May 18..2 33 38 34 3 38 3 33h 4 3) 9 
25..8 2) 3 _| 26 33 3 3h 3 ci ae 
June 1..15 2. 2th 2§| 2 23,23 3 3 34 38 03k 
8..i4 2 28 2312 m2 3 3 34 3 uis6|U 
15..1h 2 28 23/25 2 24 2 06U3iae CUS l3C 
22.14 13 23 282-28) 3 23 062«$3k|slCUGCO 
29..2 23 2% 2%) 28 2313 3 33 yn x 
July 6..\1h 2) 2h 230-231 334 22 i a 
15.. 4 1y 24 3 34 3 uy 6lC 
20..'24 34 3g 4 43) 4 44 4 44 4: 44 4 42 
27..5 34 44 43 | 42 a 94 ala @ 
Aug. 3../5 3a) % 44 42 4a 4h 42 44 4 rr} 
10..54 33 4a 4h 4+ 42 44 44 14 qe 
| Se 3} . 24 vs 54 4 ; 43 43 te , 
= 24..2$ 29 32, 33 3s 34 4 44 4 
* These rates range from those current on the very best paper to those pail 
on bills for which the Bank rate is usually required, ee ae 


A somewhat firmer tone has characterised the silver marl 
on the whole. On Saturday a slight demand caus 
yd per ounce, the quotations being 234d for spot. and 2 
for forward delivery. These prices remained unchan: 
Tuesday, when an advance of ;;d took place, followed by 
further rise of ,;d on Wednesday, to 23!d por ounce. Ther 
was a relapse of id on Thursday In spot, and tin the forward 
price, while the latter has been put up 1 to-dav. The el 
quotations are 23}d for spot, and 23}d for two months { 
delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated August 23rd :— 

Gold.—Bar gold, fine, 77s 10d per oz standard; United States 
gold coin, 76s 541 per oz; German gold coin, 76s 51 per oz; 
French gold coin, 76s 54 per oz; Japanese yen, 76s 4,d per oz. 

Silver.—Bar silver, fine, 285d per oz standard; bar silver, con- 
taining 5 grs gold, 283d per oz standard; bar silver, containing 
4 grs gold, 283-4 per oz standard; bar silver, containing 3 grs gold, 
28}d per oz standard; cake silver, 30 /,d per oz; Mexican dollars, 
277d nominal. Quicksilver, £9 5s—3 per cent. discount. 

The foreign movements of gold to and from the Bank since | 
last week have been as follow: 


rward 


ARRIVALS. WitTH LS 
£ £ 
CSS ae r 61,000 Tues., South America 10 090 
BMon.. 3608 sack exces 735,000 N 25,000 
,» Australia ...... 201,000 Fri., South A u 25,000 
Tides... LUGS. «66sc00% 64,G00 
coe RON i a ora ws pine 68,000 
WEN. SEE katntasens 122,009 : 
Thr. DAES so seeds 1,820,009 is 
ee RE: wiwakiwe ; 15,000 | Net influx ........- 3,024,000 
3,084,009 3,034,000 
The India Council on Wednesday offered for tender 


Rs.2,000,000 in remittances on India, The tenders amounted 
to Rs.35,210,000 at prices ranging from 1s 3 29-521 to 1s 44. 
The following statement gives the result of the sales from the 


beginning of the current financial year :— 


Rs £ 
April 1, 1899, to March 31,1900 .........- 279,627,943 cece 18,722 64 
April 1, 1900, to August 15,1900 .......... 48.354.727 ....  5,218,c8 
Week ending August 22 ...........0-.0008 2,613,009 
i 97 
Allotments since last Friday :— 
Rs. st lal 
Wednesday ...... 1,607,000 in bills on Calentta . At ls 35 15-100, 6 
% errr 393,000 in bills on Madras -» 6p ‘ 
it. ee eel 100,000 in transfers on Calcutta \ 
wlio 10,000 in bills on Bombay ...... A 
Thursday ...... 279,000 in bills on Calentta.. ' atils 
1 =i‘ ww 11.000 in bills on Madras ) 
Next week Rs.2,000,000 will be offered. 
ntered into 
The Commissioners of Inland Revenue have entered : 


an agreement with the Cardiff Corporation tor the com dif 
of the stamp duties payable on transfers of £9: Lae Dublin 
Corporation 3 per cent. redeemable stock ; also with fie” 
Port and Docks in respect of £100,000 3} per cent, reuesmn'”” 
stock. 

The Robinson South African Banking ¢ 
inform us that Mr Arthur Hutton has been app 
of their London office, and Mr John H. Putt 
of the contracts, tenders, and supplies department. 


ee 


ee 
ompany, Limited, 


inted man ger 
ey perintendent 
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LONDON COURSE or EXCHANGE. 





‘= Price Negotiated on ’Change. 


Usance. 


On. Aug. 21. Aug. 23. 


— ————_ 


ae : Cheques 25 16% 25 213/ 25 163 25 


ae genset er onths 25 35 25 40 | 25 35 2 40 
Paritae peguarsanpenersepeenrses jae 28 34 28 414. 25 36 28 41k 
Marseilles ...---+csererrreeseee" Atsight | 12 2§ 12 33,12 22 12 33 
Amsterdam «--r-serereres eee" Smonths 12 43 12 54/12 48 12 54 

itto gavonsnansnnvonsens . 2 69 20 7320 69 20 75 
Berlin ...-++++00000077"" waerneye . 20 69 2@ 73 | 20 69 2 75 
Bambang s--v-veeeeees7 20070 "2 69 2 73/20 69 2 75 
Frankfort stennennnonanereesen>® = 24 56 24 66 | 24 52 24 62 
Vienna and Trieste ree ne 25 433 25 483 25 433 25 483 
i cassanbns » «| MH 24H | AER 241 
St Pe serst UTZ cereeeeee ve - 243 24: 243 | 244 
ee hae its,..0ve00n0> * A “7 124 27 225/27 1G 27 20 
Sarid, Barcelo! 1, EC... ccereee ” 364 563 S6f%5 6h; 
- eseesece " 374 311 37% 374 
Re weneenaveesest”” = = 25 "pe 60 2% 55 60 


Switzeriant 
The dis 


cities are as follows: 


ations current in the chief continental 


Open Bank Open 
— Market. Rate. Market. 
( oO 9X 


% % % 
May 24, 00] 23 | Genoa...... 5 43 
July 13,00) 4 | Geneva .... 4$June 21, '00] 4 
July 13,'00} 4 | St Petersbrg 54Feb. 8, '00) 64 

ily 13, 00} 4 Madrid .... 34May 23, '00] 34 

33 July, '00] 34 Lisbon 54Jan. 11, 99} 5 
7 33 
4 


wihs 


Paris ...0ee 
Berlin...+«s 
Hamburg .. 
Frankfort .. 


nw 


o 


a. 4 Feb. 8, 00} 3g Stockholm... 6 July 6, ‘00) 6 
Vienna .... 44k eb. 8, 00) Z Christiania . 640ct. 5, '99| 64 
Rome .ooeee 5 Aug. 27, 95] 4 5 Copenhagen. 6 May 3, 00] 6 
Turin ...... 5 Aug. 27, 95) 44 


At other centres the latest recorded quotations are :— 
oy 


fo se 
Now York (call money)..1}to14 Calcutta, Bank min. .... 
Ditto (endorsed Bills) ..4 to 5 | Bombay, Bank min....... 


FOREIGN RATES OF EXCHANGE ON LONDON. 


eV 


Rates I Rates 
ast i satest ean : 
Latest of bx- Usance. Dates. °! ©: Usance, 
Dates. change ~", change. 


Aug. 2] 103d 
July 27 48d 
Aug.24 134 

July 28 514d 


Rio Janeiro.... 
Buenos Ayres. . 

Do Pm.onGold 
Montevideo.... 


90 dys st 
90 dys st 


Paris ...... Aug.2! 25°17 Ch’ques 


Brusse!s.... it ” 
Amsterdam.— 25 i2:114 Short. 
20°47% 


90 dys st 





— 23 20°274 | 3 mos. Bng Sng 
— 25 20454 | Short. Melbourne .... July 24 disgpm 60dys st 
24 20°45 ma oo ) = 24 disgpm i 
seoci =. a4, 24°22 i. Adelaide ...... — 24 disgpm a 
bt Pe tersbrg - 23 93°80 3mos. Calcutta ...... Aug.24 1/343) | tel’g’ph 
New York. 24 +4844 60dysst Bombay ...... — 2 /3t8) tr'nst’r 
Lisbon .... 25 384 Sight. Hong Kong....— 24 2/04 4m. sgt 
Madrid ....j;— 2% 32°35 - Shanghai......—- 24 2,94 transirs 
Italy... 26°78 . 


The following are the standards for gold points of the 
principal gold exchanges :— 












Fra FRENCH. Marks. GERMAN, Dollars. AMERICAN 
ly 2 4p. mille for ug 20.52—5 per milleforus 4.89 —5 per mille for us 
25.228—Par 20.43—Par 4.867—Par 


25.1254 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 
French “cheque” exchange 25f 174c, or 2 per mille against us. 
Germar short exchange .. 20m. 474pf, or 2 per mille for us 
N. ? \ 1 = 
New York exchange} ‘ 
eee 4 or 4 per mille for us 
“Cable transfers’ j ***° Soa, ont P . 


THE STOCK MARKETS. 
ae 4 stagnation has made itself very apparent this 
* House ” very thinly attended and 
sreatiy restricted. Price movements are consequently, as a 
rule, few ¥ end of small importance, British and Indian Govern- 


being business 


tuent securities have given way, while a somewhat improved 
tone has prevailed in the ( ‘olonial market. Foreigners have 
displayed a fair degree of firmness, with the exception of 
vn se Issues. Home Rails are again in the dumps, owing 
‘oO the threatening aspect of the labour question, which has 
assttued an acute stage. Americans have received good 
““pport trom New York, but in the absence of business 


ta ” barely maintained, while Canadians have sutfered 
“er @ distinct set-back. South American Railways, 

“ty -Argentines, have exhibited more buoyancy than any 

Stroup. The Miscellaneous markets have been practically 


The \I ‘, and prices show a flat tendency in consequence. 


nar “ining Groups have also failed to anion any fresh 
oes. Our troops in South Africa, if they cannot secure 
i east keep De Wet on the move, and the latest reports 
ao hg it he is nearly at the end of his resources. Still, the 


f Suihciently clear to induce buying of South 
ieee ee. Wentwali ans have been alittle more lively, and 
F nh lluprovement in isols ited case Ss. 


= ome ome Colonial Government Securities.—-\Vith 
D wie. |. Honey rates Consols ought to have hardened 
influs litical considerations have had an adverse 


icone eta that the allied troops have oceupied Pekin 
‘ rescued the fore 


CCoMmes ¢ apparer 





ANY 
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Ma 


ture develop : 
and al] the ,4 tneits. Consols have receded { on the week, 
eres 2, : british Government stocks show some loss 
—— 
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parti- ; 


| point, while Furness has gained one. 


| 
| 


igners the real difficulty of the situation | 
nt, and a good deal of uneasiness exists as to | 


' 


of market value. Indian loans, both Sterling and 
fallen 4 to l gene rally. Colonial stocks, though verv «quiet 
have moved up in several instances, the Budget statements 
cabled during the week being of a satisfactory character. New 
Zealand issues have moved up a point, and most of the New 
South Wales loans have impr »ved to the same extent, while 


Cape and Natal stocks are steady. There has been quiet 
dem and fo iadians, but without giving rise to any change 
In quotations. Hong Kong stock has risen a point, and a 
similar advance has occurred in the Antigua loan. British 
Corporation stocks show firmness, Birmingham Threes and 
Liv oe 1 Tw nd a-Halfs each be ng marked 2 higher, and 
Shettield T irees have risen a point Metropolitan Three and 
Half. sth . small improvement. . 
—————————CLosing¢ PRickes——— — ; 
Last Move- 


Tues. Wed. Thurs. Friday ment. 
Cons. 23% until 1903 
then “4 %, red. 


192 we 9 rs 


22 82 4, 98 Qt 5 ™ 
Do es .'s : ® ia 983 9 x 2 , 

28%, red. 1905 eee O74 % a7f 21 9 1 gi 

24%, red. 1905 ..... 74 8+ 974 84 97+ Ba & be “ 7 g : 

Nation War Lo ws . a ae i 
23%, Stock .. 974 8; 74 8 9 7 84 97 5 

Lic cal Loans 3% Stk. 9941004 2 9941003 995 y ; 

Bank Stock ........ 334 9 - 534 9 334 } 

India 34°% red. 1931... 108 1 103 10 1069 10 109 10 1 1084 ° 
Do 3% red., 1948. 7 8 17 ‘7 } ir 4 . 
Do 24% 1926......' &5 7 85 7'85 7/18 7 8 l 
Do Rupee 1854-5 62% 34 624 34 62 62 62 ‘ 

Met. Cons 34%, } i] 1909 12. ] ! , 

For reign Government Securities.—Huropean (overn- 
ment stocks have moved rather irregularly, but are better on 
the whole, advances being marked in Turkish. S [ta 

LT v4 } 1 , 

wid Hungarian ls: Greeks, howev r, Nave further reced 1 

? ++] . f f 4 1 . , 
and it 1s a littl urious, In view ot the success ot 16 allled 

f it Pekin, that Chinese lo ive relapsed, sev the 

lo s bein point low than last week Japane and 

1 > I , ‘ 

Vexis 1S sre ul ianged on balances in the South American 

section, Argentines have displayed noticeable streneth. the 

! ] | ] 

Railway loan of 1881 being as much as 2! higher, while 
nne of the Rescission bonds have risen 3 each. Brazilians 

hav ulso moved ip 1 to 2 points on rumours respect- 

bic? ule Liocatilon ¢ a ra lw Vy re iu to the s V t Tt the 
debt at the termination of the moratorium, and a further rise 

} } } + , ] 
n t excilange C hillan remain negiected t unchanged 


otations. 
"The following are the latest closing prices, &c., 
the leading stocks :— 


of some of 


“ Making-up” 


-—Closing Prices—, Rise Prices 
Tiast Week. ‘To-day. or Fal). Auc.13. July 25, 
Argentine 1885-7 33 9 .. 923 i. b we 393 .. 88h 
Do 1891 Funding 93¢ 43... 93: 44 2 .. Ql 
Do National Ced a7 BR 94... 38 a 38 - 362 
Brazilian 4% Bonds, 1889 644 3 t " + ] 642 .. G44 
Do W. of Minas ! ? 1k 114 - » 694 
Bulgari t 1892 79 «&l a 2k ow J 78% 
Chilian 44%,, 189 - 7% 80 .. 78 & ~ 08 &0 
Chimese 7%, Silver, 1894........ 97 «68 964 74..— 4 97 95 
Do Gold 1996, 5% .......... . 905 a. Be 1 ‘ 55 854 
Picyptian 4%, Unified Debt . 103 ¢.. 1034 4 ; 1025 1034 
Do 34% Converted .......... 982 9% .. 98% Qf.. 98 984 
french 3% .. : cosvecees OF deb xe Soe ss ce Sam 93 
Do 34)... wseee 1004 dx... 1014 Zhx 1 102 a, 
German Imperial 3°%, 1891 .... 855 6 .. 85} + t po 854 
Greek, 1884 bss Row Gan wnwenee 37 8 37 8 ee 374 38: 
Do Monopoly, 4% 41g 2h 414 24 42 43 
Hungarian 4°%, Gold Rentes.... 94! 52 .. 954 ¥ 4 343 954 
Italian 5% Rentes ............ 92 : 93 i + 4 91% 912 
Mexican Cony., 1899 . Se £.. BED + z 98 .. 972 
Peruvian Corp.é Sonds...... 562 72.0 S6¢ Ti «- ; 5f 56 
Portumngse Sy voc ccccecksceccs OO a we * 22% 223 
Russian Ser. 11.,9% ......0-+. 98h 983 9¢.. + 4 974 97 
Spanish New Sealed .......... 71 + i . + 71 B 
Turkish 34%, 1694. «000000 Sit F¢.. S963 Te ».. Gh.. 
Do Series “B” .. 454 64... 46 i . + %. 46 .. 45h 
United States 4%, 1877 ........ 4 9 «ce 114 FD ce oe «+ oe oe ce ce 
De NOW, SS. <- ci ccssacicces Eee Biya TAS “ee oe ee oe 
Uruguay 34%, Bonds .......... 40 2... BE Fines «2 -- WD oe WH 
Venezuela 3%, 1881 ............ 26 3S 26 O25. cel. we de ee tee ae 


British Railways. —The labour disputes are creating con- 
siderable uneasiness, as it is evident there is a wide margin 


between the demands of the Great Eastern employ s and the 
+3] : 

concessions the company is pre age d to make, while rike is 

actually in progress on the Taff Vale Railway in which both 


sides seem very determined, and some violence has oc 
A fear exists that owing to the aggressive attiti “i »of the Amal- 
vamated Society of Railway Servants the agitation may become 
have consequently receded in most cases, the 


stl 
‘urre d. 
] 
A 


) 
Prices 


gener ul. 


biggest fall being in the Great Western, as that companys 
mineral traffic will be affected by the strike in South 


Great Eastern has 
to 1034, which is in strong 
last vear. North-Western is a 
sharply at the close; while Midland Deferred is 1 lowe r on 
the week. Great Northern Deferred and Districts have fallen a 
South-Eastern Is: 
5 highe r, 
SS yuth- 
some Second 


The Scotch stocks are quoted 


Wi ues. 


wnt 


recovered to-day, 
contrast with 138 recorded 


point up, having ré yvered 


is a 


show diverse variations, the undivided Ordinary bein: 
while the Deferred stock has fallen 14. rig 
Western stocks each show 
Preference has fallen 2 points. yu 
lower, though the coal trade in the North should benefit from 
the disturbance in Wales. 
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The traffic returns of sialic principal English and Irish The following are the latest closing prices, &e. of aye 
lines, as’ given in the subjoined table, show an increase of | prominent issues :— a aT 
£60,295, equal to 3.5 per cent. for the week, as compared | bei Te 
with the corresponding week last year, and the three principal | fee Week “oe " Prices, 
Scotch lines show an increase of £9,217, equal to 4°25 per cent. | Atchison Com. 5% Preferred .. 28 2... 273 $: ¢15. July 26 
For the current half-year the English and Irish lines exhibit an een: sensawere i Et ig 2 Cliace 
increase of £143,258, or 1-2 per cent., while on the Scotch lines | Do Preferred . vee Slt dx. Bly tote 6h. TM 
there is a gain of £20,970, equal to 3-2 per cent. The latter are | Chicaso, Mil., & St Paul, C Stk. 7% J. 16! a 

1 ; “ce - | Denver & Rio Grande Ord. Shs. 192 i 193 $ 2s U4} 
ealculated from August Ist instead of from July lst, as in | “po preferred Shares .*... 692 3” 68a +.. 18 1k 
the case of the English and Irish companies. | Erie Railroad Com. Stock...... 11 4.. Mi Ta 

MGs hctine wadcaccss 43 3 3 : Lit 
Subjoined are the latest closing prices of the more important | po2na ., 7 a" A . 33 .. 33 
issues as ccmpared with last week's s prices. The making-up prices | iitecle Se ntral Shares .. 119} 20¢ .. 119) 20 snot” nee 
| 4 s « s > tc i ti 4 - se 4cc4 
at the last settlement are also given for reference purposes :— | youu: C Naat on ck it Sgt 3 + TS. Te 
‘ _MPrioes up” N.Y., Ontario, and W. Reg. Shs. 21; 2 oA 21g = : a 135 
--Closing Prices—, Rise eee Norfolk & Western Adj't Pref. 774 84x. 774 : “ig 205 
pac Last Week. To-dav. or Fal’. g.13. ways 25. | Northern Pacific Common .... 528 523 ; £5 . 
Barry Deferred Ordinary...... wa toex. SO Sx 2. os -s POO PRCIOEIOS oie ccsswecsccnse SS ix. 75s ee a 
Caledonian ...........-..eeeeee 1234 45 .. 1228 3h..— 1 .. ae ea | Pennsylvania R.R. $50 Shares.. 664 3 .. 668 ; 7 1 
Do Deferred cooler seething lee Worst i 38H B ss oy Buc = § ce 2b Sh RIOT oe et eo * .. 88 &@ , a . of 65¢ 
City and South London........ o> «4B .. OE os +s ce ee nea Southern Ordinary ............ lle ¥ 2 e a ot 
Great Central Preferred ...... 26° 8 .. 26 S seas bse cae Cee Do Non-cum. Pref. .. 53h 44 he 53, 4s .. oa 2 - 
Do Deferred Seb AOR Cae eaee 128 £.. 128 &..— £.- 312 1. 123 | Southern Pacific . aaca, ae ae o rh : i : 533 
Great Hastern ............ +e» 1023 33... 1033 = .. + 9 ~. 104 .. 1024 | Union Pacific Shares .......... 61 3 6% 6. re 
Great oe Deferred ...... ae be o 4% ZF..— J4.. 45 .. 95 | Wabash, St Louis, &c., Prf. Shs 183 193 ee ae” 623 58} 
Great Western ....co-ccosces 44y Eix.. 1428 Six... — 2 .. 1443... 142 | Y Goner aah ee “ , _?* : : 153 19 
Hull and Barnsley ............ yi Re pe ee eit = "60 | oe a a mort, Corts. Hg. 55% 4% .. S3t.. 334 
Lancashire and Yorkshire .... 1324 3ax.. 132% a ee, ee ee re) onia and Forei i Canadian vay 
London, Brighton, &¢,""A" .. 134¢ Bf a. 85 heen oe hs : ye Saonge. Se 
London, Chatham, and Dover.. 174 Boe 174 oes cate i 2 17k ae 4 securities hav e shown even more than the general d ss ind 
Do Arbitration Preference .. 113 5x ..J12) 4x ..— 1 ..112 ..2118 | > gales fr . inees Cra) vies] 
Senhon Gn Mocth Western .. 199 fin. tee & + “99 72379: | OF 8 few sales from the provinces Grand Trunks have fall 
London and South-Western.... 181 6x ..J81 6x .... ae eee alee: rather heavily, the Seeond Preference b ine lower than 
Metropolitan Consolidated .... 9/4 44x. 934 4dx.. .. .. oe OF «- 1005 | cli ’ , ce 
Metropolitan District.......... a 264 Se 55 ok cg CR os | last week. ( anadian Pacific shares have gone back 2, to 91 
Midland Preferred ........... . Se sx. 6 ci 2. we ce ae ue tant soe : = a oie Siti 
“Do Deferred ..........0.... vet $2. 38k Axl 1 co geg ct x3. , Miter being lower. Indian Railways have i. 
North British Ordinary ........ 323 34... 328 3 ..— 4.. 224.. 32% | instances, Bengal-N ‘agpur being 1, and Southern Mahratta2 
Do 3% Preferred ............ 79} 80; .. 79 3 ..— §.. 78h .. EO higher than last week M “an Rails : Saf } | 
Korth-Eastern—Consois ...... 161g 23x.. 1618 23x... 1163 32 1614 | Higherthan last week. Mexican Rails are quiet and show only 
North Staffordshire............ ee Be Es OOO Mice, we! oe on BER. on BED : -ariati ; Thi rroceanie “*A”™ ay ‘R” ia 
aos ae GBA dx.. OTh dx 1. - ig, 693 2. 69 small variations, while Interoceanic “*A”™ and “J}” Deben. 


American Railways.—\all 


exportation of gold with equanimity, but a dull tone has pre- 
vailed on both sides, so that market values have gone to a 
The fall in no case, however, exceeds one 
point, somewhat less than that being its extent in Atchison 
Common and Preferred stocks and Northern Pacific. 


rather lower level. 


| 
tional declines are marked in Milwaukees, Illinois Centrals, | f 
Eries, Denvers, and Norfolk and Western, while small advances | ference. 
have occurred in Baltimore and Ohio and Southern Pacific | 
| 


shares. 
Carthage and Adirondac k. 


The only movement among bonds is a rise of 2 in 








Wire ve 
Revenue 2nd Haif, 189: per 





Ended A wast i8 Tratic Cost | & Aggregate Receipts this [alf-year Agrregate 
” Annum a ee ’ aa per Mile - | Miles Open 
Sata Name of Railway. &> |cé*| 22 = per — ) ee this half-year 
Gross | | Work-| Fixed |E£a\=2 st..\/3°S| < =| 22 3 Week 2 | Passengers, &c. Goods, ee 

~ jing Ex- Chir C10" 1S— eS S158S| S23 i ees... Mile | S - ——_—— 

euipte. penees| Zs S53) E° SFM 1920/18 S | 1900 | 1902 | 1900 | 1899 19 1899 1900 189 

a z £ | h| th ENGLion,. a £ es £ £ & £ £ &£ & “ x £ : 
255,222) 153,95: 63,6751) | 8 Barry 2... lease ‘ . | 20,43 $633 S97 S15 93,329,207 ae ae i 03957, 3 Ft 

-* . | +» |Brecon and Me rthyr (skeewee 605) 1.1CE] 1,703, 1,634 23 . 4,373 4,345 oJ 7,857 ’,l€¢} © 61 
173,93¢| 105,7%| 66,' 55 nil eed eee 6,03!| 28:8) 689 B7iE 39 38 19,873, 4) | 27,759 32 2e)) 18.912 13,15 5 > ty 
Z2l17=) LSyzi 90,322 RCS i nincndehinentetayys 5,326, 7,650) 21,572 21,497 83h 85 — @1,511/ 87h 24,826, 24552, 2,457 Si,505 73,9.) 139 139 
1570,885|L09 2,83. 6 5, +45 nil.| nil. Great Central .... . 66.375 64,14 143,139 48,404) 27 ; , 44 45) 38 
2936, 205169), 99") 855,-6;' 26 | 54 | reat Eastern - 80,833} 24,82/115,6°8 110,299 93 9» @1,08 |1C3$ | 595,743 585,772, 277.83 255,872 a he 
2955,532| 1W2,12° ov4,599 5 | 44 Great Northern $/,634| 53,123)116,897 113,99 833 89 —47,632\102, 445,995, 415951) 415,297, 40504) 25,795 Be 23; 28 
§705,5 5: |5281,03¢ 1487,4/1'4 | 7 Great Western . | L8, 930 104,170 444,22) 255,720 939 89 3L 713/182) 929,250 85 570 722,99 716,84 14,220 1,64 6)2 2,609 
2770,8¢)16i2,90.) 744.24 5 | 24 Lancashire and Yorkshire ..| 73,030) 55,4 5|135,231 654,192 245 259 B7,493/133 410.31. 433,135) 400503 4) 291 ath. si8 $55 Salt 
7150,647 $218,50. 1405,5.< 63 | 72 Loudon and North-Western (°J,2#5):4°,737]$02,07 29,72 195 149 @S.9127B5x 1,939/,264) 1,0 .f 87.73 1953! 18 
1662,075| $04,724 410,99) 43 74 London, Brighton, & 8. Coast, £2,080, 15,290] 70,37 67,99 U4 142 57,19. 151 290 558 aay 437 953 
2557,675'1479,09. 503,214 3 | 5 London and South-Western €0,857) 23,575/106.430 9953 1 Oe 47,767,.83\x 524,513 ie . = ey 
209,750) 11,62. 44,99 58) / London, Tilbury & Southend 9,206) 2,585) i1,60>, 9,708 145 1:8 49,022.45 x of,271 71,9. 7 ai 

Ol,B><) SJ  2ees / | 7% Maryport and Carlisle ...... 743) 1,588] 2195s! 22s $5 55 20.8)/\172b > . 15,2 ie 
os tart 106.23.) 36 | 2¢ ‘Metropolitan... s+ - w+ | 16.975 15,18 236 230 2),554) 34x - : “a Hes BB 

, ed 411./9// uu | Ot. Metropolitan District ..... s i 5.43 6,10: 418 454 4,2 6) 27 . . ‘ v7 oe : 
$562,841 |S343,/ 1259 Ole 94 | 0 Side 7 = 5 ms ieee 83,603 137,132 237% 17,81) 6% |.60 a 82 76x $34,933 $37,09+, 943,503) 912,580 1,590.5 ‘ 362 SM 
$639,<6t | 2000, 501, Bd,24. © | J | North-Kastern ...........4. 85,078 /312,172]195,245 131,55: LeOg 1:3 G3,595/1629x 542,52 S52,54 EO8E Te-0ls 1.519 1 | 12) ae 
278,26.) 199,0i. 94,20) 73 | 72 Nort Loudon .... 6,433 3,43) 8.858 8,932, /39 735 96,282)2029x $1,823 $1,995 yr - — = f1a3 133 

62.72 | 258.7% 5 44 | 4 N. Statfurdshire—Railway ,637) 6,47-] 12.113, 12,219 63. 61 10% 269s, 43,290; 10,999, 09,9 127,035 12 3 
are) See Sees) 601 b SEE Gnaaciiniicacecdes , wos) 527] 1.433, “2.427 12 12 | F 2%790)109x ms 40,938) ostip| TON Mie) 
135,44 70,i4¢ 52,0/e 10 ‘oa | Shymem D. <angunanetntiosns* oe 4,270 5,148 56 67 30,595) 215x ° . : . 450. 8) 
2348,73 (135535: 814,42; 4 | 8 1s eastern & Chatham Rly. 81837| 2),959]102,8021195,35¢ 16: 162, 85,73s|"2! qq | SAG) STAM) West A2e* a a 
426,161; 237,132) 106,73. 5, | Sk Taff Vale a eeee. 3,426) 12,855) 15,291! 15,855'124 (128 63,422] ¢38 69x 25,822) 23.33 835°2, 83,5 11) Li$,432) 6254 
Sc orm a. . . . sein a m4 4 as a8 
2056,65¢| 1093,85:| 598,63. 44 | 42 Caledonian* .. 29.512) 50,878) 99,491 83,15° 1054 108 s6.673)128 119.702) 116,814) 150,327) 147,5) i "6 SS at 3°54 Ht 
8.6,69.) 473,49 | 221.05. 2 44 Glasgow and South- We ate rn 19,228) 20,623) 29.856 34,5 WwW. jw) 46, 23» 65,5.8 o1,.8 61,04) 60,26 ty i ‘ 33! 
245,/5.| 129,55:| 9900 34/3 Great North of Scotiland* 6.226 5.0741 11,29" 10,87: 34 3: 5,596 1 : is a er 53) $924 4928 
-* ** Ve. | a ee 1),25¢| 4,75) 14,0206 14,79) 28 49 156350, 146,672; 89,010 97,262 25,5 ‘ 252 dha 
$073,88¢ 031,01 | 722.355 “4 | 1° Nort British® oe. e. cee, $3,264] £2'.86] 95,430 85,9.4 Top 7. 42,363 38 ; ve B.B,624) 814,082} 4080 
| RISH. | am ad : 99 76s, 156 
76,291, 41,10 | 17,83: .. | 9) Belfastand County Down. 3,109) — 605} 3,705 3,672 $9 43 1135 217% 24,992) 6,327) 4.14. 251 : 2. ale 
160,921) 94,78 o of. 2 > (Belfast & Northern Counties) 4,732) 2,540) 7,522. 7.27 5% 34 il, 640! 3+,08 3:,03 17,064 15,id ;. jas 
141,96 te,.1 64,200 ail | ail. Dublin, Wicklow & Wexford 6,862, 6,05 48 17, 500) 34 ae es. . coer js * 523 528 
475,83¢) 240,21:, 89,078 54 | og Great Northern .. . 12,743} 7.234| 19.933, 13,590) 34, §7 lo, 98 8),344 7,50) 83,770) 49, | oases s'1a] 659 | 639 
597,09.) 19348 | BS BU ’ #reat Southern and Western 12,325 8,641| 2 2:,604 21,548; 3) 32 14,333, 128; B2)- Bie, 59,9355 53,9 4 a > cari 539) 53 
£96,622) 5/4 » Bat 144 Midland Great Western 5.753) 5.09)! 19,85! 10,46,' 20: 19 12.843'190 3),075' 31.870 3,042 52,17 ' ‘ 
* pow Ausast 1 oa decch 4 i —niemueiiat 
JOLINTAL PORBIGN Aan ano aAMBRIGAN -atteaes = 
Sal 3s) 23 Potal Receipts. 
== | Receipts Total Receipts. 25 | Receipy Total Receipte. | | ta Receipts. | 
Name. oe | Naw. Sa | oi Name. | os : 9) 
Pam iwWe iGo is” 1893 “| 900 so Lo. se _19)) “ 

CovontaL & rs u Fousien.— on. 2 . ba AMBRICAN. —Von, | 45.25 ) 227,7 
Bombay, B.,&C.1 Aug 18 22,462 19,712 193,55C 160.1330. Urug.ofM Vida Ang.13 = 4,856 3.865) 3 25) = 5334 Denver & Rio om. Aug. 7 6 022 1 2,921,3 
Canadian Pacitic. 14) 114,200 115,490 3,549,20),5,252,000 Kast Argentine ...Juy 8 810 712) 19,535 20,118 Brie..............| May rv 3 rh 465.759 52122 
East Indian ..... Yt) 100,857, 89,827 £13,087 652,30) Entre Rios ...... Aug.ll) 1,333) 13% 7,723, 10,045 Lllinois Gentral .. Jue. e 92,35 33 529.8 
G. Trnk. of Canads 2. 10),54. $5907 604,185 652.387 ua Guaira & Oar. Jaiy & 993) 1,06>} 33,674) 42,503 Louisvl. & Nasby.)Aug.7 9? 4 15 
Gt. Indian Penin | a8} ds 283 31,9/7 273,558, 26¢,690 Mexican ........../4 Aug.15 $99,329) 83,00) 534,420 573,590 Missouri, Kansas) 7 4 of ? 
ludian Midiaud. le, 11,00) 21,506 104,148) 71,564 Mexican National 7% $iSV7>6 12>,030|4,668,755 3,944,543 N.Y. Ontario & W.| AE att 4))' 2 
SD ns connnws 1é) 17,295; 16,500 125,208 120,396 Nitrate Railways* 1 17,503 23,9:7| 2,821, 69,562 Norfolk & West... 7 = oe) aaa 1 
South Indian ... July2.) 19,193, 14,664 45,959) 44,410 Ottoman .. 4 6,654 4,303! 36,82’, 35.010 North Pacide ..... Jaly2. Li}.>) >: 

Forgien. Recife & 3. Frisco. Jne. 2> 2,463 2,302 131,922, 101,051 Pennsyivania .... Joe 1,45 9997 ded 
B A. 4. Sontherr |Aug.19) 35,0 6 21,2€8 243,925 275,958 ANSBICAS. Philad'iphiag&Erie May l a 37 
B. Ayres Wes ern| ly, }2,424 14,483 78,930, 94,3/ Ala. Gt. Southernsuly 2! 7,057, 7,378, _20:392| 21,496 Philadei.@ Readiz/May — 4° 
dD. ayes & Paciuy | 18 10.781 9,197 67,766 68,308 Chic. Mil. & 8.P. Aus. 7 133,12), 152,420, 735,430; 829,5> 7 \Boachern Railway Aug kA ok . 

B. Ayres & Losaric 18 15,7 0) 17,689 551,361) 611,001/Cina. Southern .. Jue. 82233) 83.030) 533,2 0) 445,80) Wane a ce ao 9%, 
entoni are ls! 21.405) 206))' €77.848) 832. ‘4 ’ 
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Street has observed the 


Frac- 


tures have cach 


Ayres and Pacific. 
a fraction lower, but advances 


advanced a_ point. 


and San 


Argentine 
display some strength, a further substantial rise | 
in Santa Fé and Cordova Great Southern 
and small advances in Argentine Great Western aaa Bnenos 
Among Brazilians, Leopoldi: 


continue to 


ePlne re 


Nitrate Railways shares have moved up, 


of the principal issues :— 
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arise of 3in Salvador Prior Lien Debentures. 


The following shows the net movement on the week in some 


iv recorded 


sh res are 


have occurred in the Debenture 
stocks of the Donna Thereza Christina, 


Paulo Pre- 
ind there is 
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I a noust 25, 1900. THE ECONOMIST. 1297 || | 
| 4  ) ee a ieraiahin a | est 
SS “ Making-up” om : ; ‘ a Se : | r 
—. . : ment rts Jeforre, ic Vioher ry . nmerpial + : 
—Closing Prices—~ Rise Prices 1 = Tr , Deferred l 14 higher. In the Commercial list, 
10st | Last Week. To-day. or Fall. Aug.15. ~~ yons shares have further advanced, and London Nitrate 
: ee a 170 ee he ae oe ee ee 165 41SO ShOW an improve + arn > os le 3 ee 
‘. | Bombay. Barods, £9 <==; Ord. 624 Sh-. 63h 4h.. + Lc. 6k 8 62 ag me od yy provement, J. and P. Coats stock is 10 lower, 
” Buenos Ayres fr at Southern.. 1478 8 .. 147% 8b.... .. .. 144 .. 140 ao (/9, and there are declines in Dorman, Long, and Co.. || 
nenos Ayres Great Sorl® ac. oe a3 «COS nion P siaial ‘on : 
a Oanadinn Pacific. Shares...» “ha a - "et * “et "el Salt Union Preference, Palace Hotel, and Assam Oil. 
53 “ie af Canad! co OF8 TH oe * OF ++ x 
os Grand Tra he neon ee a rr ae ee |: MISCELLANEOUS. 
aa Do First ee .. 5 Be SH £1 Mh. 55. SAR Closing Pri a . , | a 
Th | Do Second Preference ...--+ 28 & 22 ot 204 20 losing Prices, Rise Closing Prices. Rise || = 
an Do Third Prefere ae errr .- Bee SIF & oe ‘+ rex — 45 on a — Last To- or | 
L143 dian Peninsula ....+2 =.) s+) ee 22) +2, oe ‘< 20/0 oy S00 eek. dav. Fail. Week, . i, : 
ls | Great In Railway, Ordinary -- 188 §.. 17% Oh... — 2.. 17R.. 17% Allsopp Def. ....... 28... 26)..—~ 14) Linotype Del. .... re Gay. | Fall 4. 
6m Mericeirst Preference ase ee a a 2. WF os Te | beeen zs i kinotn he ek: i 
oa i irst - o 7 74 le cae: rs ‘ ia “ek : oon 7 ° org - 
33 Do Second Preference ...-- ° a % ee = oe 4 se “63 ee “ef ae 8 id P.) ++ 7835 .. 77 --10 Lon.& County Bank 103x.. l03x.. .. ; 
174 cece A we. +. 5. 1 A | Ge Let, O>...... Sie. 90 a Set Eee 8. eg 3 
>2 ; San auld .--- : : F , te fom ek eae 40n. Genl. inibus 175... 175 .. ; 
Th | Mines.—The West Australian section is the only depart- quna a: rd sehen . £5) Vick ee x . xm i . Be . > 
ws ss . . aes “4Stores.... St.. 3f.. .. | Aniersand Pond .. 13... 12 ; aati. 
133 ment that has shown a spark of animation this week, and even ‘Imp.Usowaa Bank 11}, lig. 4 i Walsbach a... s. 1 a 
7 | there the business has been confined to a little inside specu- “ai 
528 ten n certain shares. One of these was Great Fingalls, aati - | 
a ares have not attracted attention for some time past, but DIVIDEND ANNOUNJEMENTS. jas 
si cain strongly in demand at the beginning of the week, and 1 | j 
sit | the price was quickly run up from 3} to 42, and though a Dividend Corres 
534 ne pr . . er Cent. per Annum. pon | "i 
3 partial reaction has occurred, they close at a substantial Company. Period. To. _ : — - = Period! - 
58} | Gdvance on balance. Lake Views have been purchased on a afi Making last i 
AA reported strike of telluride ore at the 600 feet level, and the | oe eee il | fowee.| Teen ap 
i uotation is 14 higher, at 13}. Ivanhoe and Sons of Anglo-Californian Bank Hal ar June 30 i 
Vay ae Internatio: invest ae ; 
° Gwalia have risen about 4 each, and there are smal] /" ees Decsisteeaet ihe ein! hake 2 . ss 
a advances in East Murchison, and Peak Hill. On the James Nelsonand Sons dalf year |. f 
men ; 6 |} other hand, fractional declines are marked in Great ae ee Half : 
vues . and South America Half . June 33 8 f } 
an | Boulder, (rreat Soulder Perseverance, Golden Horse- London General a ae ; : | 
9]:. shoe. and Golden Link. In the South African market “ ween renee ferred Quarter June 30 7 
ne rices have sagged a little. owing to the renewed refusal to est Surrey Water ... La ear June 30 ' i } 
ta 2 allow the return of refugees to the Rand. Rand Mines are — ——— 
‘i | again below 40, being § down on the week, at 39%. Falls of . a 
a 1} each have occurred in Crown Reef, Modderfontein, and ‘att res) «aNd Vweports. 
ben Wemmer, and small fractions in Geldenhuis Estate, Rietfon- . ih 
= , den 4 . . -_ “ Svai ‘ : ) > nenee : 
e to am Roodey “a { an = a, oe De Beers RAILWAY COMPANIES. 
Jed l} have los , nm . Misce » issues a p over ni 
rded |} have lost the turn a + ae ere egy ‘ COCKERMOUTH, KESWICK AND PENRITH. The report for the | 
eks | Indian Gold remains firm, mut ac vamess are so smal as half-year ended June 30th last states that the receipts amounted i 
nos | to be scarcely quotable. hampion Reefs are up, and 4 to £26,357, against £26,427 in the corresponding period last year, || 
. are '} rise of some pence has taken place in Nine Reefs. W aihis a decrease of £70. The total working expenses were £15,690, i 
ture |have moved up to 9}}. Coppers are maintained with against £15,693, a decrease of £3. The revanue account, after the | 
Pre difficulty, owing to the growing stocks. Rio Tinto are } down, | transfer of 2$ per cont. of the gross receipts to the reserve fund, || 
| a e ° ° . ‘ ae . e 7 ¢ | 
ee | at 573), and there are small declines in Cape ( opper, Mount and providing for the dividend on preference st ck, sh WS £7,212 to 
s | || Lyell, Mount Lyell North, and Utah, the only upward move- be available for division. The directors propose a dividend at the | 
i y uy 7 
| ment being in Mountain Copper. — — A ge sone ap en ordinary stock, || 
ome : : ae which will leave £87 to be carried forwar¢ | 
| The following are the prices and variations of the more active , = ; 
‘| shares :— - P MIDLAND AND SOUTH-WESTERN JUNCTION. -The report for | 
— P the half-year ended June 30th states that the receipts were £31,027, | 
—_ | Sourm Avaican. against £26,436, and tho expenditure was £20,396, against £17,355, | 
} Closing Prices. Rise Cl i Pri Ri against £ ‘ , and tne ¢ xpendl ure Was aU, Oo, against i. hr om 
losing . ng Prives. Rise if gaiust £9.03] 
Last To- or Last To- or leaving a net revenue of £10,631, agaiust £9,031. 
| Week, day. Fall. . Week. day Fall. BANKING COMPANIES. 
| Anglo-French petee o 3 «5 3 oe .. {Knight's .......... 58... Sh. .. < OF BRITISH COLUMBIA. —Th: yport for the half-ve | 
bret || BarnatoConsols .. 24... 2¢;..-- dy Langlaagte Estate. 32 .. 34 ..-3% BANK OF BR : ALG FOPOKL 10! Ries you 
| Bensase Rae 348... : -»+ fe |May Consolidated... 4%... 44.. .. ended June 30th, states that, after paying all charges and deducting 
_ | British South A. .. 3)} Be Meycr & Chariton... 5+ .. 5+... .. rebate of interest or ills not due the balance was £20.129: after 
— || Gty@Suburbanies) 5g .. 54 ..—% |Modderfontein (£4) 10h ©: 9¢¢./— "jy, POpate O° Miser ase on oe ee a ae ens ees 
= || Oons.GldFields,Def. 7/,.. 74 ..— % |New Primrose .... 4 .. 3Hi..— 4, Payment of a dividend at the rate of 9 percent. per annum, tax 
3 || Crown Reef....... 153 .. 154 ..— 2 {Oceana....... weaae, Siw if ..~% | free, £5,129 is carried forward. 
61 | De Beers (£5) ...... 2B 2TH fx Princess Estate.... 12... lt ..— 4 BANK OF BRITISH NORTH AMERICA.—The report to June 30th | 
bu Durban-Roodepoort 53... 53... .. Rand Mines ......40 .. 332 ..— 2 last kon that ti yrofits for the half-year, including £6,900 
139 | East Rand ........ Th .. Tyy..— g& ‘Randfontein ...... 3@.. 34.. | Jast states that the prouts tor the il-year, inciuding 
335 Ferreira .......... 214 .. 214... .. )Robinson (£5)...... 94... 94 ..— 4 | brought forward from last account, amount to £44,141, out of 
i” Geldenhuis Deep... 102 .. 10 ..— 4 | Roodepoort United 34... 34. 4 | which the directors have now to report the declaration of an | 
603 bo es . = = —% ee eet oe = ‘+ ++ | interim dividend of 30s per share, payable, free of income-tax, on | 
aus | Ginsberg .......... ee 3...) Simmer & Jack (£5)  .. 62...- 4 | October 5th next, being at the rate of 6 per cent. per annum. The | 
4769 Glencaira eae as - ltf.. 14§.. .. 8. A.Gold Trust .. 65... 64)..— +; | sum of £3,000 has been appropriated on premises account, leaving | 
9334 enry Nourse .... 8£ .. 88 ..— 4 | TransvaalGold.... 2 .. 12. hs ice of 12 to be carried forward. The directors have | 
8. Heriot (New) ...... _ on Re Village Main Reef &&.. 8 + . balan : yt £9,812 ti “2 7 ae i d hee k : ster ' ‘ “7 
ty Jagersiontein(£5) .. 16 .. 16 ..— 4 | Wemmer.......... 124 ..12 ..-3. , Subscribed $2,500 (£515 14s) to the fund for the relief of the 
13 poannaing C =7ay 24.2, ‘ 'Wolhuter.......... 44... 44.. .. | sufferers by the conflagration in Ostawa. 
a ia, a Sesays oe -- 68.. ‘ WGI scccesse Bikes Bhe xi BANK OF VICTORIA —The report for the half-year ended June | 
12 | DS htaaicens i — “ir ‘ : . +, | 
ad "s owes 30th last, states that with £24,735 brought forward, the net profit | 
093 AUSTRALIAN, INDIAN, &O. was £53,290, which they proposed to apportion as follows :—Divi- 
! 7 > . . - 
ug Closing Prices. Hise Closing Prices. Rise | gend on preference shares at 5 per cent. per annum, £10,419; | 
(5) Lest fe ve Lest To- = lividend on ordinary shares at 24 per cent. per annum, £13,266; | 
12d Al as Week, day. Fall. Week. day. Fall dividend on ordl y shares at <> p: t : 5,266 ; 
. Alaska Goldfields .. i++ §..+ @ UadyShenton .... 14.. 1 ..— % | balance carried forward, £29,505. I'ns Board of Managemen con- | 
Soci aja ttt Qiies 9 «+= ge Lake View Consols 12x .. 134x..414 | pratulated the shareholders upon the fulfilment of all the obli- 
938i Associated Gold .. 3; .. 3¢:..— g& ‘Londen and Globe 19 19 sratvulate I 
8) | Broken Hill ~—. 2... Mason & Barry (£2) 4 ae y Sations incurred under its reconstruction scheme. A branch 
33) Burma Ruby Niteek it... f4.. .. | Mount Lyell 3) .. 72... %..--2 | Of the bank haa been opened in Bourke-street. 
tos Gemeitt hesi’””” Big.» O& ..— yk Mount Morgan... 53 .. 5ey..- < COMMERCIAL BANK OF AUSTRALIA.—-The report states that, | 
“ ia ae Se aa . t-te ae $s, aie be od with £13,843 brought forward, the net profit available was £72,108. |} 
ah Gite Horseshoe Est 124 .. 12} ..— 4 jae fs: 31''4°3, which the directors proposed to apportion as follows :—Dividend on 
“ cca sive S34. BBX. Do Pref. ........ 44 +. 4ix..—¢3 preference shares at 3 per cent., £51,756; special assets trust re- | 
538 Hannan’sBrownbil: .. 2 e — Def. .... = es ~% serve account (making 1t £253,000). £30,000; amount carried | 
33 peuraki (2/6) eee ls ..19 ..4 6 | Waibi ee aa O4.. + de forward, £10,352. The business of the bank had been well main- | 
Sakon (New ....10 .. 10%..+ {5 | Waitekauri....... . 2th. 28 ..— ¢_ tained, although the outturn in profit was somewhat% less than that 
Soe gurli SO ++ 6 .. .. | W.A.Gold Fields.. 25; . 24..+ shown in the previous balance-sheet. This result was attributable 


Miscellaneous.—The only movements among London to the reduct{foa in the volume of export business usual in the first || 
_ area rise of } in Naticnal Provincial shares. and a fal] half of the year and to the decreased demand for money dur.ng - 
pe Of similar , y ’ “ils : . greate i f » period under review. At the close of th 
milar extent in London and Westminster. Hong Kong 8*eater portion o oe pee - ong bi d con id bly, conse 
and Shanghai and Chart l of dia hav h risen a Dalf-year, however, the advances increased considerably, conse- 
: e an iarterec of India have each risen a tl > th - t stood at a higher figure than exh bited in the 
| Point, and small advances have occurred in Imperial Ottoman See ee ee ee ae the colonies | 
and Bank of British Columbia. Allsopps stocks have again previous report, and with the improved prospects in the colonies | 
? S na. ALISOpps §s cS Nave agi 
| 


>| 


Fiven way, the T) s : 1 . the business of the bank should continue to in rease. The receiv- | 
y, Heferred being down to 26}. Denver United ing office at Arcadia, in the Goulburn Valley, Victoria, was 


Brewer > ( 1; ’ < 
ee 7 ‘rdinary Shares and Debentures show a fairly withdrawn during the half-year. 
. sbantia Advance, a 


| BC me Kast and 


ii ( inal s 


Millwall Dock Ordinary has risen 2, and MISCELLANEOUS COMPANIES. 
Vest India stocks are quoted higher. Suez  gyptocH, LADS, AND C0.—The report states that the progress 
aca have also moved up 2 points. Several Trust of the business continues to be satisfactory. With £1,377 brought 


and ( Geclined a point, among these being Gas, Water, forward, and atter writing off from revenue £4,525 Os 5d for repairs 
ner Ll, (a 


har 
MATes 








— London Tr ‘overnment stock and Other Securities, and and improvements at the distilleries, and deducting —— 
i ws +Tust Preferred. On the other hand, British Invest- debentures, dividends on the preference shares, interim dividend at | 

oe Es 

—_—_— . rinnaniiiiinnitantensiiniitaaaas = — = — 
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£10,000 1 


the rate of 10 per cent. per annum on the ordinary ain directors’ 


fees, and amounting in all to £28,020, there is a 


income-tax, 


balance net profit available amounting to £33,220, which the 
directors recommend should be disposed of as follows :—Further 
dividend on the ordinary shares at the rate of 10 per cent. per 
annum, £11,250; bonus of 24 per cent. on 


the said shares, £5,625: 


(making it leaving a balance of £1,345 


to be carried forward. 
CONSOLIDATED TEA AND LANDS.—-The report for 
ended November 30, 1899, states that the accounts.show a credit 
£118,962, out of which commission on profits to 

of estates, agents in Calcutta and Colombo, and 
interest and discount on bills, &c., interest on deben- 


t £50,000), £15,000 ; 


the year 
| balance of 
managers 
secretaries, 


ture stock and preference dividends absorb £105,252, leaving 
£13,709. The balance would admit of a dividend at the rate 


of 5 
with a small balance 
but the directors and Calcutta, Colombo and L 


per 


cent. per 
carrie 


annum on the ordinary shares, 
1 forward, 


don agents have agreed to returna portion of their fees and 
ssions to make up the dividend to the rate of 7 per cent. per 
annum, which it is 1 to 


pre poser 


ENGLISH SEWING COTTON. 
March 3lst states that 


pay. 
~The report for the year ended 
l 


| commi 
| 
after providing £32,808 for depreciation an 


| £34,171 for debenture interest, the net protit for the year is the 
| sum of ‘ell 0.302: add balance at March 31, 1899, £40,873 
£151,176: ded managing directors’ salaries and fees of directors 
| for the year ended March 31, 1900; also fees of auditors and 
| managing directors’ percentage on profits for the year ended 
| March $1, 1899, £12,967, leaving a balance of £138,208, which the 
| direct rs recommend should be applied as follows :—Preference 
| shares, dividend for year ended March 31, 1900, £50,000; ordinary 
| shares, dividend of 1s per share on 125,000 issued to the American 
shareholders, £6,250: interim dividend on 875,080 shares (paid 
25, 1900) of 9d per share, free of income-tax, £32,815; 


further dividend 


| 
| January 
n a4, 000,000 shares (payable September 8, 1900) of 


| 9d per share, f1 income-tax, £37,500; to be transferr: 1 t 
| reserve account, so as to bring the total to a round sum of £200,000, 
| £1,310, making £127,875, leaving a balance to be carried forward of 


£10,332, wal h ubject to auditors’ fees and managing directors’ 
percentage on profits for year ended Mareh 31, 1900. 


HENRY. STREET WAREHOUSE.—The report for the year ending 


July 31, 1900, states that the net profit on the trading for that 
period, after payment of rent, taxes, insurance, salaries, bonus to 
heads of departments, and all other working expenses, and pro- 
viding for bad 


i and doubtful debts, amounted to £6,564, which, with 
the balance from ia ist account, £2,808, makes a total of £9,372, out 
of which the folk payments have been made -—Interim divi- 
dend at the rate of 10 per cent. per annum for the half-year ended 
January 31, 1900, £2,054; premises improvements, £129; leaving 
a balance of £7,189 5s 8d, which the directors propose to allocate 
as follows :—Dividend at the rate of 10 per cent. per annum, free 
of income-tax, £2,179; bonus at the rate of 2s per cent. per 
annum, £545: transfer to reconstruction fund, £500; balance 
carried forward, £5,965—£7,189. The directors have also allocated 
the premium on shares fund and the premises extension fund, 
amounting to £6,577, as follows:—Write off buildings, 
fixtures and furniture, &c.,as per balance-sheet, £3,457 ; 
reserve fund (bringing it up to £10,000), £2,000; transfer the 
balance to reconstruction fund (making it £1,621), £1,121. 
MILFORD DOCKS.—'The report for the half-year ended June 30th 
last states that the local trade forthe half-year resultedin a profit of 
£2,797, as against £1,422 for the same period in 1899. 
are being prepared for the payment, on the 25th inst., of 14s 3d per 
cent. as interest for the half-year on the “ A” debenture stock, the 
payment having been 7s 3d per cent. for the first half of 1899. 
Debenture stock “ . to the amount of £2 16s 1d per cent. of their 






ng 


trade 
transier to 





Warrants 


holdings has been allotted to the holders of that stock for unpaid 
interest, in parsuance of the Milford Docks Act (1900), which 
received the Royal Assent on July 10th last. 


MILLWALL DOCK.—The report for the half-year ended June 30th 
shows a total of gross receipts of £119,921, compared with £108,137 
for the c sponding period of 1899, while there has been an in- 
crease of ‘$5 ,158 . 1 the expenditure directly connected with the 


working of the dock, and of this a large portion is attributable to 
the increase 


in Oy cost of coals. There has been a large increase 
in the wood trade, both Eur pean and American, but from lack of 
shore accommodation and appliances thousands of tons have had 
to be stored in hired bar; 


ves at a heavy cost and greatly to the di 
triment of the working of the dock. “The « question of improved 
accommodation and equipment is of vital importance to the com- 
pany; not only have vessels and goods frequently to be refused 
because of the inability of the dock to deal with them, but the 
business undertaken is necessarily to a large extent done in an un- 
satisfactory and ong fitable manner. If the company is to reap 
larger profits from the past capital outlay it is imperative that a 
further outlay be made in order toprocure such things as are neces- 

ly and efficiently carrying on the business which the 

f the d are prepared to entrust to it.” During the 
half-v« at £5,546 has been expended in the reconstruction of some 
of the sheds and plant which had during recent years been demo- 
lished as to dilay idated for repair. In addition to the cost of cur- 
rent rs and stores consumed it is necessary to charge to the 
half-vearly revenue account a sum for renewing and re plac ing build- 
rks subject to wear and tear and to provide a sinking 

leaseholds. The directors propose to charge a sum of 
the revenue account each half-year in this respect, and 
and this has accordingly been done in the accounts now presented. 
The directors recommend the distribution of £2,587, the balance 
left to the credit of revenue account for 1898, in payment of a final 
dividend for that year of £1 Os 8d per cent., less tax, to the holders 


| of the 44 per cent. preference stock to whom that balance 
| belongs. 
' 


sary for quick 


| ings and wo 
| fund for 
| 
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MOSS BAY HEMATITE IRON AND STEEL - 
year ended June 30th shows a profit of 
sum brought forward, makes a tot ff Cee eee 
interest on debentures there rem sins balance 699 nee vidi 
—- on the ordinary shares is neaal ek the cee 

ent., leaving a balance to be carrie 

THEATRE ROYAL, DRURY LANE. i ‘ 
third vear’ Ss working. e nde d June 30 hb, te ; t es , 
depreciation, redemption fund, &c., t Llount en ee 
of coals and loss account is £23,870, in = 
income-tax. A further sum of £1.199 1) ¥ = 
the value of the lease (including the ; 
end of its term. The total redemption { be i 
£3,606, and is invested in Consol t of t - 








and improvements to June 30th Yn C19 ar 
directors recommend the we f a furtl bea 
cent., free of income-tax, on the pa 
interim dividend al paid of f 5p 


lready ’ 10 
per cent. for the year. This leavi ee 


carried forward, as against £9,492 la r. — 
Commercial Times, 


Gye 


THE CORN TRADE 


Mark Lane 


~~ « 








Pridey Evening. 





Harvest operations, which w ‘ 

liant weather, have made d 
weather has been prevalent in 
thereby been somewhat retarded. sarci tly d 

ss, of labour is complained of by mar lt ; 
attributable so larg a uantit t 4 

tin the fields Samples of th nA } 
this market hav t, as a rule, 
variety in quality being noticed, w he v | . 
25 per cent. below that of last year. Old | 
tinued in very short supply, and although 1 very 
quiet support, very full rate loa : 
descriptions commenced the w with 
ance, and values denoted a downward t 
more inspiriting cables from America, thet 
steadier, business, however, still being cond i L 
unison with wheat, dieplayed a general | D 
sumers still being indisposed to extend purchases nd actual 
requirements; but holders were not anxious to } 3a id 
prices have generally remained ut the r 40 
brands have been in larg r supp and in ler t 5 3 
had to be granted by holders. Th tloati 
market for wheat has been generally quiet, th 
demand in the early part of the week. Holders, how , remained 
quite steady in their asking prices, and later, on a better inquiry,an 
improved state of affairs prevailed allround. Aca \ - Walla, per 
Cumberland, on passage, found buyers at 28s 9d, and ly 
the EK. Gallina,Californian, arrived, made 30s. The Samaritan, Walla- 
Wal a. off coast, made 28s 9d, the Grenada, Californian, June ship- 
ment, being placed at 30s 6d. A cargo Entre Rios, off 
realised 29s 3d. For Victorian, afloat, per Mountgarry, 30s 6d was 
wanted. A cargo River Plate, per Hilja, atloat, found | ut 
28s 9d, and this price was also obtained for the B + Thosario, 
arrived. Business in parcels has been carried on very slow‘y, but 
prices have been firm. No. 1 Duluth, October, went ’ 
Sls 103d, 31s 9d, and 32s. Some parcels of New 4ealand, 
new, afloat, per steamers, were Cealt in at 29s to 29s od 
The quantity of wheat and flour on _ passa for wl 
United Kingdom is estimated at 2,530,000 quarters as i 
pared with 2,405,000 quarters at corresp nd per — 
year, which bring the total amount afioat for I-urope up 


3,510,000 qrs, 


against 3,860,000 qrs same time twelve months 
ago. Grinding barley has ruled very firm, with only 
. . . > . . ae r omnes 
ings, Persian still forming the chief source of sup} 


sales have transpired in new qualities, but values o “ ti 
are as yet uncertain. The cs arg » section has marked a \¥ 
tone, and buyers being more in evider - fair amount 


was effected at higher r prices. 14,000 q Zo, new rop, 
November loading, all options, hamad a tanks at 18 
Vathalla, 18,000 qrs ditto, immediate shipment, at 
19s 3d was obtainable for cargoes of ordinar) ~ P 
patch; while sellers demanded 19s 6d a d 185 Sd 
Maize, on spot, has been strong, | ry 


+ 7 ¥ 
mostly inquired for, and currencies are 3d to Od |} 
higher. Only moderate sales have transpired in at 


tended against buyers. American mixed, August-> 


20s 3d. For 3,000 tons Yellow La Plata, atioat, oUs '; 
the Sydmonton being afterw: irds sold - 20s ba, hs 
>ept tember-October, at 20s 9d. The Flo e, 9 


due out September 5th, went at 21s. Ameri in 
afloat, made 19s 6d; August, 19s 6d; and Septe! 





19s 6d. Oats, on spot, have c mmanded mr oak 
American are dearer. For arrival, prices have @ oa 
American mixed clipped 36 Ibs winchers, >" 5 15s. 
14s 14d; white, 38 lbs, afloat, re September, 4'%5 vee vers 
Beans and peas unchanged. A moderate attendal ov 
was present to-day, and althoug th trade ruled rat 2 oo oplies 
tone prevailed. Home-grown wheat firm for oi) °° resented |] 
being restricted. Very little new is submitted © Fo ee fl 
Foreign sorts firm, American being against buye! tinues || 
support, and more firmly held. Grinding ay, Oats 
sparingly offered, and Persian was held for ™ ee 
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4 5 
—_ i} = - . 
+} oo § sionally 3d up for American. Maize again 3d uy the ur f 4 { 
0. | ruied leat dearer, With a fair trade. Caithnesshire,Ca 43 nat ‘ 1 
Re aA aie 1, 30s 6dn Behere, La Plata, 29s; and Poss Sou alforast \ > he 
5 . ; 900 1Y ' . 
~: ds ; 10:d was paid for 9,000 qrs, 5 11 103. v 
Jon Walla-Wa é : oe ile i 1 P11 1 
- ve Vectis, steamer, 614 lbs La Plata, afloat, mat a : 
= VE het ,a : ? . ¢ wry y » e ’ = - 
” . ( York, steamer, on passage, 4,700 t , 624 Tusir £10 5s. and ha = ISIY c 1 
Bs Y 1 A . : 520 ATo3 A : J lay i i i a 4 i 
m9 7. 2 Argentine shipments, 153,000 qrs Mal Ste nd a ‘ Cc 1 ell 
ee eet ir | id P. ster > late afloat b } r “¢e9 
r= 104d was paid Liquid P, steamer, La Plata, a i selian otat shout £7 
lit S ' for steamer, Galatz-Foxanian, one-third oid it a “a 
was : . znnc 5 oa n 
is B a reaale \rgentine shipments, 83,000 qrs. Pa: : 15 
- : September, sold, 19s 74d. Barley fir i ; as ima , 
10. | tant. 19s, s rs. Oats quiet ' oi t wot 
19 
; ‘ . ; ++ ¥ 
The | lon Produce Clearing House, Limited supply tar 
h > 
1) Y y 
OLOWLDE - : 7 
fo i 5 WHEAT Qu TATIONS. is : 
, . : hh cartificate. nar 100 \ 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 | \ 
Ibs, ex warehouse in | ndon 3 
l \ a 2 22 \ i 
i 8 d | Ss i ¢ ‘ 
{ 6 42 6 { 
a t 6 6s b ¢ : \ ’ 
— t - & TZ ( f . f 5 ; 
MAIZE Qt OTATIO? 7” , f ; 
tT y 1 Am ‘an, sail grade, per 100 Ibs, @€X Warenouse lr 
pas A 4 
r } a 
WOU ‘ 4 7 4 > 4 ; 
—_ 1 \ < 1 \ 
1 s a j i 
. 1 la + ] 4 r v da 
; + ¢ j 
ns 
. C i r 696,000 cental wheat registered during wee ] 
ze 1600 ,, London maize a a 
Tho following table estimates the home consumption of wheat 
during the harvest year 1899-1900, contrasted with 1893-9, 1897-8 li ay 
nd 1896 
i 
1899-1900 1898.9 1297-8 1° 7 
16 t - Ay 1 
cwts. ¥uUs cwts wt 4 i A 
Imports—W veek 1,876,000; € f ] l | : h 
~ F] r : 1 505 Ror 21,61 19 
f : , g 
87.48] eT | . sy s = 
Add we j Wheat 1215 i f x ¢ \ t 
Flour >}, 70¢ 4 ¥ ) ar f 12 
Tota! im r weeks Ox 132.3% y 
i Less ex} SS t ) ) 2 2 , - 
2 419 9 4 ° 4 mr - -m 7 
wornwn . : TSE COTTON TRADE. 
Net imy 121,900! 85,403,800 &2 = a 
. Net ° ereveccees 24,50 é ’ UE ,. Anonst 
Aaa to th ried sales 0 LIVERPOOL, Augu 
AD home-grown whea 7,145,920 29,754 28 a0 CURRENT PRICES. 
} . hom plies 120.570 9 1231} ald 6 § Period Same Period 
® S ms 1899 1898. 
: Average price of [inglish wheat, pe s d s 4d a a Descript’ons, a ee 
i jnnabel, btiaddes Thad t Ge 24 7 sig i Rial dé] 8 ig iRa! 6 | g (Bal 
PM KGcuseudsiceenakeeausenes 6 7} 5 8 i 9 < 5 |S = “4 —~ ie - & 9g 3 
’ c I & So & & i= a Sa & a= Sea & 
¢ bnshals. | burhels. bus 3! : — re a 
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sham, 1t was decided that no reductic 





ynsultative tinued smadl, without change in quotations. 


m in in limited demand, without quotable chang East Indian has 
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been in improved demand, but prices are easier, and quotations are 
reduced 2.4 per lb. 


“ Futures.”’—The market for American has been quiet, but prices | 


continue irregular, the closing quotations showing an advance of 


4-64d to 5-64d per lb for August, and generally 2-64d to 3-64d per lb | 


for the more distant deliveries. The following are the closing 


values of Egyptian—Delivery: F.G.F., August, 5 57-64d; Sep- | 
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tember, 5 57-644; October, 5 57-64d; November, 5 53-644 : | 


December, 5 51-64d; January, 5 51-64d per lb. 


The amount of cotton forwarded this week is 31,615 bales, and | 











JNOM te [ August 25, 1900. . 


tendency is still towards slightly , asier rat M 

| still 4d to 5d per Ib above the lowest ae oe 

| forties are not more than 4d. This 

| Year in the export yarn trade, and if + : 
September the tendency will be for stro: aaa 

| the Botany trade, however, depends on t ae 
that is very slow indeed. Manufactny ‘ted cee 
prices to secure orders. Mohairs are {j ; 

slow trade. . 


actually exported 7,926 bales. The decrease of stock this week is | 
3,790 bales. The sales amount to 19,970 bales, of which 40 are | 


on speculation, and 1,390 declared for export. 
Imports, Exports, Gonsomnin’ &. 


19 1869 
Bales. Rales 
Imports from Jan. 1 to Aug. 23.......... 1,925,717  wecece 2,132,168 
Exports from Jan. 1 to Aug. 25.......... 219,952 ccccce 559.847 
eM Ms cccdnnbeenaskawwan at “er DUIASO . ceccse 944.709 
Consumpticn from Jan. 1 to Aug. 23.... 2,112,294 osnss 2,163,419 
These figures show :— Bales 
A decrease cf imports compared with the same date last year of ...... 293.450 
Bi GOOD GE ROTA GHOTNO CE oioi sinc 0ckc bc vecceecescdvescces em 
A decrease of quantity taken for consumption of ............... coose 51,139 
M Goumense En BROOK OF occcccccscveccscces bien dis > meh enhnheseneee - 633,519 


In speculation there is a decrease of 17,740 bales. 
The imports this week have amounted to 35,645 bales, and the 
quantity of American cotton reported at sea for Great Britain 


} 
| 


Messrs Chas. Balme and Co. write 03 
have ag 1ln to report a very quiet week in t} ™,. 
only feature of interest in the trade has b ' Fel 
of some 4,150 bales of River Plate w 
nstant. According to advices received. +} 


2 oo 


| ance of English buyers, but very tone ne { ; * bend 
nental trade. Competition for both mori i i. 
fairly active, and about 2.750 bales were 4 tae 
which was secured for the Bradford ; ark \ a 

| the rates current at the previous Liverpoo! | Plat tio 
held towards the end of March, prices for inital fact 


| 


(including cable advices to date) is 25,000 bales, against 10,000 


bales at the corresponding period last year. 
MANCHESTER, August 23. | 

The fluctuation is raw American cotton has continued from day 
to day during the week under review. Prices at the time of writing 
show up rather above last week’s figures. 


Spinners, however, have 

not been able to make much headway in either cop twist or weft. 
The sales of the week are of only very moderate dimensions, and the 

tendency is slightly against the seller if anything. Stocks of twist 
and weft can be met with in many instances. The production at 
the moment is not being anything like cleared, notwithstanding 
the holidays in several spinning districts. Shipping bundles have 
moved a little better during the last day or two for India, but 
Japan in doubled 42’s, and cops for the Continent remain generally 
dull. Boltor yarns are steady and unchanged on the week. In 
cloth for India we have heard of rather more business going 
through in fine goods, and also in white goods for bleaching. 
Shirtings have been inquired for to a moderate degree, but buyers 
and sellers continue to experience difficulty in getting together. 
Only a retail trade is reported for the various minor outlets. 
Printing cloths of Burnley descriptions are slow and irregular. 
Cheshire kinds are rather better under order. Common heavy 
cloths remain slow. The better makes are here and there moving 
a little more freely at low rates. 


(I.) Comparative Statement of the Cotton Trade 


| Previous Weeks in 1900. 
Price, . 
Aug. Price,| Price | Price Price, Price, 

23, <Aug.| Ang.| Aug. | July July 


1900. 16. | 9 2; 2% | 29. 
sdisdisdisdis s d 
Raw Cotton—Upland middling....perlb 05;  053})0 53! 0 54: 0 535, 0 5%! 
_ Ditto, good middling...... 053; 052 | 0532, 0 54 053: 06 
—_— Pernambuco, fair ........ 0 5H 0 Std 0 5340 52 0 52 0 5H 
_ Ditto, good fair .......... 06 9 6/0 6:0 63 0 64 0 6% 
Yarns—No. 40 Mule-twistfair .......... 0 9 O 810 80 8 0 9 O 9 
— No. Water-twist.............. 0 8ii O 83:0 83/0 89 9/0 9 
26-in, 66 reed, Printer, 29 yds,4 lbs20z8 4 7 4646/45 47 4 7 
27-in, 72 reed, ditto § Ibe Zossi4 5:5 41:5 4415 3'5 5/5 5 
39-in, 60 reed, Gold End Shirtings, 374) 

a 6 Fe 6 OE sevens concen nears SS18 2S 2 Pes 18 318-2 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs ..|810 8 8 8 8|8 6 810 810 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs .... 7 Oid Tid Fie B13 Cis 2 
39-in, 44 reed, Red End Long Cloth, 36 

vards, 9 Ihe as ect §10'§ 9'§ 9165 B8ISHISL 

(II.) Compared with Previous Years. 
| Price Corresponding Week in 
Aug. — 
9% 


19.0. 1899. 1898. | 1897. 1896. 1895 


. sdisdisdisdisdis 

Raw Cotton—Upland middling....per Ib) 0 52 0 34 0 34h) 0 4) 0 44° 0 44, 

_ Ditto, good middling...... O 5a: O 34H O 34g, O 444 42) O 4th 

a Pernambuco fair.......... 0 544,0 341032 |} 044 0434 0 4% 

_ Ditto, good fair .......... 06,0 45 O See) O4¢e O45" 0 45 

Yarns—No.40 Mule-twist,fair .......... 09;0 7a C6¢4 G 4 0 Ty O TF 

— No. WO Water-twist.............. C 8H# O74; O 63:0 62 O 73, G Gy 

26-in, 66 reed, Printer, 29 yds,4 lbs20ze 4 7 3 4 21148 3 0 3 14 5 Ig 

27-in, 72 reed, ditto 5lbs20zs,4 5/41/53 745 744 0'4 © 
39-in, 60 reed, Gold End Shirtings, 374 

DOSER, BUNGE OEE onccccceesencessesss 8 3'6 4;5 745 8/6 14)5 93 

40-in, 65 reed, ditto, ditto, 8Ibsl2ozs .. 810 6108 6 2'6 25 €6€ 74 6 6 

40-in, 72 reed, ditto, ditto, 9 lbs5uzs....,.9 9 7 746104611 7 6:)7 9 
39-in, 44 reed, Red End Long Cloth, 36 

SEPEA BID: sccvseccsesseesssieceess '§$1014¢ Tid Lie 214 44 % 





THE Wovo.. TRADE. 


The trade in English fleeces continues very stagnant. There is 
very little inquiry, and although prices are nominally unchanged, 
the tendency is all against the seller. 

Qur Bradford correspondent, writing on Thursday, says :—The 
process of levelling down values still continues, though more 
slowly. In the case of the stronger qualities of colonial crossbreds 
the bottom seems to have been reached, and a slight turn for the 
better to have taken place, but with medium and fine wools the 
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| 





| 
| 
| 
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breds mark a decline of 25 to 30 per 
\Spercent. The arrivals to dite for 
tralian, 94,971 bales and Now Zealand 9 
28,500 bales were forwarded direct: Cap: . 


| of which 11,000 were forwarded dire rr t ; 18 3 ba ‘ 


Which $9,500 were forwarded direst 


—_e—«_—_——— 


THs SILK TRADE, 


No improvement tor port. 





THE LEATHER TRADE. 


There is a good general demand 





g u' ] 
heavy sole leather favour sellers and j 
Stocks are moderate and prices stead \ 
descriptions have been moved in bulk, a reisa ui 
for light thin basils, which does not, h ti 
and heavy weights. 
JUTE, HEMP AND FLAX TRADES. 

The jute market at Dundee has been dep r sales of 
new crop jute. firsts having been done at £13 for O , and 
£13 7s 6d for September (s). In London, however, the tone is rather 
firmer on Calcutta advices. Hemp is quiet and unchange As re 
gards the flax crop, reports are favourable, but wh s rath 


more inquiry, with reliable quality in very scar ipply, b 
is restricted. Sitcheffka is quoted at £29, and Yarapol at £3 
Tows have been less active. Spot flax and tow ar 





PORBIGN AND OOLONIAL Ps UCP MARKETS 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’ 


Mincing Lane, 
SUGAR.—The general tone of the market has been of a quiet 


character, the demand from the trade being for the main part con 


fined to pressing needs, and, as a result, only moderate sales have 
transpired, while prices in several instances are easier. To retiners 
business was donein second running; basis, 75 per cent., at 9s 6jd 
f.o.b. The world’s visible supply at the moment stands at 


928,160 tons, against 1,302,580 tons as compa: 
sponding period last year. ; 

Home Rerixnep.—The inquiry has been without increase, and, 
only small transactions were etiected. Cubes, No. 1, l/s 34 No. 2 


£ 
= 
3 


. 93 
16s 3d. Prices favoured buyers. Yellow crysta!s lower a 14s 3d 
to 15s per cent. ail 

Foreign Rerinep.—Cubes nominal in most \s VV Dh 


-» . Tr 4c . ' mA. whWMS 5s 
prompt, 15s 9d; S and T, 15s 9d; Meyer 15s 74d; FM 15 
Sav's, September, 15s: RP., 14s 9d, f.o.b ( nan granuiaved 


has moved slowly, but old crop sugars, after ve) sier, Dé ame 
steadier. First marks, realy, sold 13s 63d to 13s 5}d, and ee 
good ditto, 13s 74d to 133 6¢d, and 13s 74d; firsts, Aus “ a 
to 13s 53d, and 133 634; and September, 15s 6/d to tos 998; 
October, lls 64d ; October-December, lls Jia, November- 
December, lls 24d to 11s 144, f.0.b. ; sit sail 

Beer has advanced for old crop, while new has ru . or 
August moved from 11s 83d to 11s 74d, and up to 12s; > eeaa: 
11s 3d to 11s 14d, and 11s 34; October, 9s 9\d, 95 Ife — el 
O :tober-December, 9s 74d; and November, 9 s 64d, i none 

Cane Grown.—At publicsaleon Tuesday, 54/ toms grocery ie 
lised Trinidad met with little or no demand, and at - - tian 
a limited part sold: good palo, 163 1gd; yellow, 295)" old: 
pale, 15s 104d; syrups 3d lower. 750 bags Trini lad, part 


3 bt Sie 387 bags || 
fine grocery, 143 6d to 14s 9d; good soft yellow, 2's. vs 


Barbadoes, few sold: bright soft yellow, 14s to 1433 \ prov je 

52 hoysheads, 116 barrels Barbadoes and 55 barrels Muscova 

Se rennary 1st #0 

Imports and deliveries of sugar into L yndon from Januar) 
inst i SbOC xr date:— 

18th inst., with stock at a e iii ssi 1. | 
Tons. Tons. aan 113130 

Imported .......e+e++ 115,000 .. 120,900 .. 104,900 «- 5 Fenn | 


Delivered ........++++ 103,300 .. 115,180 .. 11,650 o 600 | 
Bhonk <ccoccccscscccce SOM00 +o 27,600 «. reper . 69.220 
Stock, United Kingdom 50,170 .. 54.320 .. war oa 
Cane Jaggery, per cwt.. 9/6 .. 10/ «- a a 
Beet, 88 %, f.0.b....... 11/912/.. 10/5 -- +g 12). 2 13 
Java, afloat .......... 12/913/ ..12/6129.. 11/9 12; +. 
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10 By aonth Hetton Coal, L 26 10 10 ted ‘s ee ¢ a n Road Car, L....... 8 8 
0 c ) 49 8 on | af ted i 4 London Street lil 
1 1 Vickers, Sons, a : 1, Ord rd 126 *33" au 10 Preference ...... 1& 16 4 : ot cee aie et Pl <7 - i 
tis 100 Do Preference Stock .. SHIPPING. 9; & Limited S6r | | Bebentenen Rly. 7" es 
NES 72 aloe eee 1824 80 20 Direct U8. Cables Lees...) 11 214 09 (200 Dots, Debs reverses MCS. 8 
a 2 iv Paid....... / 18 a ai 3 & 0 etro} olitan. oceee 6$ 
MI — | 125 124 Amazon Steam Navigation 17411) Stk 100 Pastern Limited ef 6 6 North Staffordshire .2..0..: *: 
+ 11 20 20 Castle Mail Packeta, L. .... .. Pek wer hee seeceeee thy 10 10 Provincial, Limited aes 2. o 
imited i : 2. . : z, ELK ILL Doe Preference ¢ > v4 + 
9 3 phe. Bes. —_ gets &Z $4) 20 = Conese Steam Shipping, L =Aa15s Stk 1¢ Do 4° Mort. Deb Stock. 111 6 | 22) D 6 Cun ae 10 ll 
pacond pe yi? Dt Be |. BOs cepcccdencsescccnscces a 74 hil SAS ete eee ’ ge 10 South Lond -. ieee ae 
. * ot ne choanaien Expl. g3cR 18 16 General Ste vm Navigation.. 44 £ 4 Stk 100 “— 4 ny a pe L del a 10 10 Sunder: and, Li imited ...... 44 S$ 
* oe th B Dei: “Lee) 10 10 Des: ae Bene 748 100 100 Pastern and South African cr) coe, HM Ways Union, L. ......, .. 
111 ritish rose s-'s' 19 10 do 5% a 73 3 F 4 ee ha eT aie alee ae Do 4 Debentures ...... 
ade 12 10 Burma nby Liz ited - €4, 29 10 Le land (Fredk. Jand Co., “L 1010 Great \' or plan f CL, ‘ir ] 5 Vienna General Omnibus .. 34 44 
: 2 i Coy “Pref. ( : min). eg ig) 10 10 vo 7% e. ie tai nn 25 95 Ind Fi coe 7 soft net ei 10 10 Wo iverhampton, Limited... 4¢ 5 
i ¢ 2 o Cum f. eel tie 100 BOP | 200 Se ie doxceescaces sty ee eee ee oe 
7 1h 10, bape n a Beet t aoasecnenenn| & ae 5 Mercantile Steam Ship, i 646 | 15 | 2 ~ Ls ae a ls m. 
1% 1 1 Colombian of 8. AL) 327 , 8 New Zealand Sins in €4 62/10/10) Do69 Cum 2nd Pref... } 
32 7 13 ps. Gia, Fields 0 1p 29 .10 Orient Steam Naviga +, --| 5S SdiStk i100! To 2d’ Deb. Kto ig wet a 
7 1) 2 | DOO hee... ¢ atk 100 Peninsular & Oriental, Pref. 12237) 1} sntai Walevh ; ; 
23 2 100 100 DoS aot ame. sowess a a Stk '100 | Do Def, ........... . Sax 15 ce | ° | * |Cerental selephone, L...... 
2 2 Copiapo, Lin a es veceses : 100 60 Royal Mail Bteam.......... 66 4 g 8 Reuter’s nited ? WATERWORKS 
mt 1 1 Day Dawn P.O, Gold, L. -. 274202 5 § Shaw,Savill&Albion,L.Apf £3 53 jor i099 W an ae as y Doha” ¢8. " 
2 y § 5 De Beers cnsecarts etree 03 108 é b Do 'B Ord ey aaaesacas 44 42> 2) 24 West Coast of Ameri ., 1 a 
+ 100 S| Des Bultfontein Obs. 98 1'2 20 20 Union Steam Ship, Limited -- 100 100 Do4% Debentures ... ..| $2°02 0 20 Antwerp, Limited.........., 23 24 
1 * hoy Durban Roodeport, L......| £§ £4 20 10 m1, Se ot NZ. éa'G2 10 10 West Indiaand Panama, Lf j Stk 100 Chelsea, Ordinary.... .. 268 293 
02 § 2 Fortuna, Limited acids Bs 10 10 ona a er 4 £210 10 Dos First Preference.. 64 7, 13, 13 City of St Petersburg, L.. ‘ 
Wy + Frontino & Bolivia Gold, L 15 3a f SOF 201 0 6 ©, Becoud Preference 6 10 10 Wolne Valiey oon} 1886 
65 xt : 4 ¢ we Lasey, Limited ‘amen aly “ © ; Stk 100 East London ...........4.. 189 no” 
g & Lihi a Copper, L....sccccee| 1S Ja) 2 29 Assam Tea .......-0..secee 41 44 stk 100, Do 44 % De w.. 167 £2 
$ z roan. Limi ited # 1} 919 § & British India Tea, L ceeeeess 2 3 § 9 Grand Junction, max. 10%. 1 71 
1 2 Lond.& B.Col'mbiaGld Flds. i le ; : Seale 5a Aepogeten. L 2 2 ttk 190 Do4% Deb. Stock........ 170 35 |] 
® Maxon & Barry, Limited ..; <¥4 /* gee ale ne Soa eeets ; " nw Stk 100 Kent .............-. wz ee 2935 
: 19 Ment tana, Linsited ce ueainge 4 4, 10 (6 Cons. Tea and Lands ...... } 44 TRAMWAYS AND GMNIBUS <tk co Do New Maximum, 7 20 10 }! 
10 10 Mysore Gold, Limited......| €rs% 10 12 Dol Ist Pref. rere - Tg bs 10 7 Kimberley, Limited........) 4% £4 
2 2 Namaqua Copper, L. ......) S& 8 10 10 Do 2nd Pref. 7.7.. oon 42 C2) C Lambeth, maximum 10% .. 572 83 
ri erafontel 16 1¢, 20 20 Darjeeling Tea, Limited.... 10 1! E & Anglo-Argentine, Limited 7h 4— 50) & o 74 4 8 
E + new Jagerafonte Wi evwacene 16 ita) | 0 ‘Devore Tin ¢ J ae ¢ Do 74 7, -+{2 ; 
.|¢ pdydroog, Ls ...-c.cccsee a4 78 0 POM nce ce cree eeenes 15) 69 0 0 yebenture Stock... 124 29 stk 100 bo$ 74D -/128 3 | 
db eee en Gold, L., Det, Ord. 310 10° Do?% Pref ......... v.- 1415 10 | 10 Barcelona, Limited ..... .. 1334/20 20 | Montevide 1617 || 
1 1) Dol0% Min. Pref, ...... 10 10 Doom Dooma ......-.....+. 2143 10 | 10 selfast Street ............../ 1415 Stk i00 | Do lst De «10 9 Fi 
1 Pahang Corporation, L, i. 10 10 Empire of India & Ceylon.. 7 . ew River, Ne .403 13 |} 
6 6 michme ond Con., Limited . rete) 10 J oer a ee =e 916 10) 10 eee Limited .......... 8 tk 100 Do 4% Deb. 33 
cif Tinto L. 57y5t2 10 10 Jokai (Assam) Tea, L . - 1415 5) 5 ‘City of Birmingiian tk 100 «= De Debe 128 35 
1% 100 * yo 4% let Mort. Bonds ...100102 | 10 10 De 6 % Cum. Pref ........ 12 13 100 100 Do 4% Debs —< eoe- 100. 2 D 2 ville, L J il 
100 10 1 Mi. ; 
1 1 St. Jobn Del Rey ......00. inte 20 20 ——- Tea, panned sevei SO > § Cty of Buenos Ayres, L.... 63 6% stk i00 Southwark 92 97 
1 ’ Scottish Australian L. ..... & 2/10 10 Lanka Plantations, L..... ecg 6 Fs) Do Ext. ‘ ‘net tz l l ar apucs +3 
1 1 Sheba Gold, Limited cami 1 14 10 8 Lebong Tea, Limited ...... 10 12 Mth luv, Do Per.6% Deb. stock . 2, th 100 | West Mid 472 
Sierra Buttes Gold, L ...... ; 10 10 QOuvah Coffee, Limited .... 6 7 >) 
+} 











Continued from page 1231.) NUTMEGS.—-27 packages Eastern, few sold: mouldy, 1s: defec 








COCOA.—Only moderate supplies were catalogued, comprising wive, 4d te 54d; 40 bags, without reserve, low, broken, sold, lid ; 
2.815 bags colonial and 270 bags foreign. Trinidad, however, was | 80 pn West Indi b 80iG ; GIB, 18 Jd to Is 10d; 84's 1ls2d to 
a neglected, and virtually all taken out, but Grenada was occasionally | 36:50; 698,16; 9d'a, LI 1; 97's 9d to 9$d per lb. 
‘7 earer, being in better support. Cevlon firm for good, and rather FF MACE.--17 packages West India sold, 1s 54 to ls 6d per Ib; || 
fer for fine qualities. 715 bags Ceylon, chietly sold: fine bold | 40 packages wild bought in. ; | 
98s: fair to good, 84s 6d to 89s 6d: B, 72s to 78s: broken, | GINGER at public sale ruled neglect 1. 430 bags ( hin and |} 
i j tiy | 





; 2 1) np _ 
6s 6d. 938 bags Trinidad: fine mark, 82s; good red, 75s; 80 barrels Jar 














- - . ’ . on . os } | P . ate r ¢ ra y y 1] 
fair, 73s to 73s 6d. 1,061 bags eae: fine, 74s 6d to 75s 6d; | FRUIT. 26 IDBEAOs SOF CUILAU pa tee Anke poe K Pee en ae 
good, 73s 6d to 74s; fair, 72s to 72s 6d; common, 70s 6d to 71s 6d. | Prices Guring the week advancing very rapid y, and business has || 

, 5 bags st Lucia, sold, 71s. 40 bags Domsimies good red, 73s: | been done in Provincial up to 44s; Amalia, 15s 6d to 48s 6d; Gulf, |} 
nC ? . , : |} 4 » 50s St1Z 5 » 538 per « tar 1g ien ij] 
mmon to fair, 70s to 7ls 6d. 8 bags St Vincent, fermented, | 18s ti 90s; Vostizza, 903 to 293 } vt. Sultanas in good demand 
12s 6d. 66 bags Jamaica: good, fair, fermented, 73s 64; common | #94 much stronger. 2 
‘ 1. 2 = ad . a : i JUTE Saat a Laem. 4 Di in a t a ‘ } 
— fair, 70s to 71s 6d. 34 bags African, 72s to 72s 6d. 58 bags | ees ds have maintained a steady level, and a fair |} 
: Suri fly ! nt [6c - 7% ” iq | ¢ unt of business has been passing. New crop, afte uling lower 
i irinam ; fine fermented, 76s; good, 73s 6d to 74s per ewt. 149 | SMlount ol ness has been passing. N rop, alter ruin er, |} 
3 | bags ( quil and 30 bags Esmeraldas bought in. | became stronger. Native first marks, August-September, canal, s 14, 1} 
. | £)3 to £14] ' .potem ber- } P13 to £1312 
1} fr . £135 10s £14 10s, and September-O ber , £13 to £13 12s 6d, c.f. 
TEA—The quantity of Indian brought forward at public sale | ~~ Lj P . email 
ring the past week has amounted to 34,900 packages. Fair com- | Paes : : oa z , ‘ | 
£3 bth nn eames IE . | HEMP. [anila has evidenced very w support, and prices have }j| 
i petition was experienced, and finest lines and those with attractive | reir ; ; Seale t ; 
. fir | ruled in buyers’ favour. Fair current, July-September, quoted || 
. I irl prices, ] wer de sc ript ions, he ywever, tending | oa . =. ' O29 ¢ 1 . * 1 | 
é ase if . a > | £3010s; dock sold, £31 10s; July, £32, c.f. and 1 | 
245 | as 'hirty half-chests choice Dar) jeeling realist d nearly 5s 6d soe ; ; ; : 1| 
4 = - : y - ne dema iaS rema on thant YY)? vary ) i 
~ per ylon sales totalled 42,330 packages, which met a fair | SHELLAC. ss od aes ed in 5 { without improvement, || 
oo ¥ » ‘ ? 1 oY) yr) r peetrietec \ rr Q Lb pal s. i 
‘ts Inquiry lor i sorts, at steady rates, common, however, being | and only restricted - _ , \| 
iy (00 packages Java ruled quiet. Business in new | GAMBIER, although slow of sale, has b ld for steady prices. || 
T seasol na moves quietly, QUININE has been quieter, but fairly ste a Band 5, &c., spo 
lz) RICE Varket h ini’ 1) : - | . 3 icone 71 he OE ae, 7} ee 
2 Mee lark t ha remained generally quiet at late price The | sold 1s 63d, 1 December, 1s 74d to 1s 7d and 1 (f 1 pi rounce. | 
So oa C0) tons Bassein, August loading, sold at t 7s dd, METALS.—The market for tin opened with a weaker tendency | 
a Btinent ithe | 5: 4 1 7. £ Ze sae ok sianireeiiel $ ‘ | 
aes and the ILlax ; 4,800 tons Moulmein, loading, at 7s 6d, last Monday, cash receding more in proportion t th ee months, |} 
dria 


- 
he steamer Taurus, 4,600 tons No. 2 cleaned Rangoon, | prompt, and there was no semblance of activity throughout the 
ar, Pp emoer, § ld for Rio at 9s 54d, c. and f. Meal steady lay. Straits, for cash and near dates, moved between £141 10s to 
; + | ’ 
| 


200 tons at, London, sold, 82s 6d per ton, ex ship. £140 15s. and three months, prompt, sold, chiefly at £156 to 
_TAPIOCA gener 5 tl ' r offici ] ther bel a 
. ' 


aily very quiet. 1,640 bags flake, partly sold £136 2s 6d, with buyers alter lai ours rather below thes 
124 een Ti 126 1 : ; RTA ' furt} decline foll alth j buying ¥ ! , 
»4¢a per ib. 486 bags medium pearl retired 734 figures. A further decline followed, although buying was mor 
UAgsS Sead ' . ¢1 1; ; 7 - : -m tha fallnagins ] t } 
: ee ie ek ee disposed of : superior, 18s: fina, 17s: 5 general on BS Bw ee 


for cash, and 50s forward, 
£136 15s, cash, and £132, thr 
‘ 
( 


da ARROWROOT. 276 7 | irregular, but firmer. 


| 
| dd 
} gsqd } a } aS Favod Rw the mi 
ane ‘amaged, sold, 6s to 63 6d per cwt. | sparingly offered by tae m 
ig¢ small grain, damaged, offered, and sold, | 
! 
| 


i ” </®% barrels St Vince retired. 50 cases Natal | .. Gz a4] oe 
} 4, 64 i nt retired. 50ca Nata | to £138 and thr = nths | 
> I K Prppr —_ | \t the ciose there were Duve! i 
nek PEPPER The market has ruled steady, but trade has | America lvices. was wel | 
is inat Gil aca co, mgapore, on spot, basis fair, has been dealt | of the week, bei hov 
* lo ORR * September-November steamer, 6 15-32d. At publ peices age 5 EE | 
gal0d n ones 7 ‘ pore were partly sold at 6y,d per lb. 200 bag t standard ng a 2 
is ea months, prompt, £74 2s 6d to £74 5s | 

c 


WHI E PEP so > 
| ann TE ae ; been steady, but slow of sale At auction, 


ait 


but ther 
~ 5 ? 49 . * 
EL. ata } 493 bags P enang, and 298 bags Siam were 


to force sales; while reali 


3 
e 
tu * 








<a lrawn. 16 cases tine bold Singapore sold, 113d | and, after further giving way, values closed of spi 

CLOVES , asl standard at £72 15s, and three m nths, prompt, at 2/9 1Us. | 

Positions . sold af but closed firmer. Zanzibar, most Thursday's market was lower, being flat, n ipport being given vy |i 

Penar or en sold at 344 to 3gd. At public sale, 10 packages | American representatives, while realisations a lowed. Aft r || 

; PIMENTO.- 504 } » Picked, sold, 74d per Ib. | official hours there were buyers of spot standard at £72 is 6d, ind || 
li CASSIA 4p 3... &> Were Offered and bought in | three months, prompt, at £75. Lead is easier, English declining 

6. # | ases limon on Vera and 130 bales broken cassia retired, 219 | to £17 15s to £17 17s 6d, and soft f reign tr £11 is 6dt » ati 10s, | 
— Pai =" to 52s per ewt is to position. Spelter has remaine linactive throughout the week, 
‘ 
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ordinary brands at £19 10s to £19 12s 6d; special, £19 17s 6d per 
ton. Iron opened lower, but advanced. 

OILS.—Linseed slightly firmer. On spot, in pipes, £33 10s, and 
barrels, £33 12s 6d. September-December, £31; January-April, 
£28 5s. Hull, spot, naled, £52 103s; September-December, £30 ; 
January-April, £27. Rape firm. Brown, on spot, in barrels, £29 ; 
September-December, £28 158. Ravison, on spot, £26 10s; 
November - April, £26. Cotton inactive. tefined, on spot, 
£24 to £24 10s, according to make, and crude, £295s. Cocoa- 
nut steady, but quiet. Ceylon, £25, and for shipment, £23 15s 
asked. Cochin, on spot, £27 10s; shipment, £26 10s per ton, c.f.i. 

TURPENTINE easier on the week. American, on spot, quoted at 
26s 6d, business having been done last Wednesday at 25s 9d. 
September-December quoted at 263 6d; January-April, 27s 6d per 
cwt 

PETROLEUM.—-The market has shown no sign of any improve- 
ment, notwithstanding the much-talked-of amalgamation of 
American and Russian interests, and prices have scarcely varied. 
American, 6#d, 64d; water white, 74d per gallon ; forward positions 
being a shade over. 

ROSIN firm. 
4s 101 per cwt. 

LINSEED firmer, owing to failing shipments from Calcutta and 
La Plata. Calcutta, spot, London, quoted, at 53s 9d; passage, and 
up to September, 53s 94; ‘September-October, 53s 6d; April-June, 
44s. To the Continent: Bombay, February-March, quoted at 
48s 3d; Calcutta to Hamburg, August-September, 54s 3d; April- 
June (new crop), 45s. 

RAPESEED firm, but quiet. To the Continent: Calcutta, afloat, 
Hamburg, 41s 6d; sellers, and to London, 40s 6d; yellow Cawn- 
pore, March-May, 41s 94; brown Cawnpore, 39s 9d. 

COTTONSEED inactive, although well maintained. Spot, £5 15s ; 
ex-warehouse. August, £6 12s 6d; September, £6 13s $d; October, 
£6 10s; and November-January, now held for £6 2s 6d per ton. 

TOBACCO.—The market remains unchanged and inactive. 


Common strained, 5s,ex wharf. For shipment, 


THE ECONOMIST. 








[August 25, i909, 


POSTSC 
SUGAR.—A fair amount of a, i 


unchanged rates. Foreign cubes most . 
granulated has been steady, but quiet co 


Friday Evening 
n } raf, 


| . 
STAR, 13s 74d; first marks, August. value 17. eeu” Ss! 
buyers, 13a 44d; October-December, lls 34: Noun) 
sold, 1ls 24d, f.0.b. Beet firm. August, done, 11s 1} 
September, sold, lls 3d to lls 334: O ae aie ig 
November-December, 9s 74, f.0.0., Hamby (moo 
580 tons grocery crystallised West Indian met o wc, oe 
and prices ruled easier. 2,287 bags ervctallieoa 7 a x demand 
sold, medium pale and yellow, 15s 94 to 
Demerara, medium yellow and pale smal] Se eae 
218 bags Antigua, good pale, sold, 15s 9d perewt 
COFFEE.—Sales passed off slowly, Fut ° 
sold, 38s 94; November, 39s 3d: Pec 
and March, 40s 6d to 40s 74d per ewt. 
METALS.—Tin firmer. Straits, for cash. clow 
£139, and three months, prompt, at £135 10 
during the week, 1,800 tons. Copper dear 
closing at £73; buyers, cash, £73 12s 61 


1, torward } 


— 
— 
 — 
—_—_— 
sales, about 3,000 tons since last Friday. Iron dearer and <.. 
stocks further reduced, cash warrants being very firmly ) 1 with 


Ore 


198 104d 1.99 


ember, 393 64 to 39; 743 


ee 


or, hil var GV 


a substantial backwardation, closing, cash, 74s 6d ) tor 
silver unaltered, at £9 5s per bottle. F 
INDIA-RUBBER.~— No auctions were held ¢ 


LONDON MEAT MARKET, 


Per 8 lbs by the carcase, 
8s d 


Inferior beef..........-+.++ seeee 3 0} Prime mutton ........ 3 ¢ 
i n, cccenabéeevmnees - 4 2) Inferior veal Raceline oe ; 
ED diteaienrein nda neeey 4 10| Middling ditto ........000°°°°""" 3 
Inferior Mutton ........ceccee. © S&S 4] Firatditto ........cccoce encia 
Middling ditto................. sD OOD .ociccscencecs cc 8 
LONDON POTATO MARKET, 

Per Cwt, Per Cw | 
Beauty of Hebron . 38 91 to 4s 3d} Early Puritan .... 
Snowdrops...........- 3s 9d to 4s 3d | White Heb: i 








Banks. &c.—Continued. 








THE YOKOHAMA SPECIE BANK, LID. ryViE “BANK OF AFRICA 
(Lin 


ESTABLISHED 1880. 





t } 1 . 
7 ae ea Bs. 1) Lhe 
eee een Ste) Subscril . ae ee Yen 24,000,000 _ Established 1879. thas 
R U S Ss I A N B A N K Cantal Paid-up . "18,000,000 Head Office—113 Cannon street, London. = 
ae . 
2 ey ne er 5 Subscribed Capital................ £2,250,000 
FOR | Reserve Fund oo ce oe )6«=6”— BRN NN Paid-up : Tach seeeeevee 750,000 Mal 
a Reserve Fund............. — 463,000 
FOREIGN TRADE. DImEcTors. The Bank issues Drafts, makes Telegraphic R i\ 
Head Office: St Petersburg. Nagatane Soma, Esq. Riyemon Kimura, Esq. mga a ay a ae, ea AF 
London Branch; Paris Agency; Genoa Agency. | Kamenosuke Misaki,Esq. Rokuro Hara, Esq. essai —— ore Arm " ee 
Moscow, Kiew, Odessa, Saratow, Nicolaieff, | Kokichi Sonoda, Esq. Ippei_ Wakao, Esq. . cree Te 
iV waaeigeat Bale, Hey. Deposits received on terms which may be ascet 


MONTHLY BALANCE, 30th June, 1900, 
ASSETS. SuB-MANAGER 

Rbls. epks. 
Cash in hand and at bankers ........ 5,547,851 21 
Bills receivable and foreign bills 32,548,428 03 
Advances on securities (of which 
R. 10,913,535 51 “on call ”).......... 
Investments in Government and other 


I hoe oa take ce kh eeieks 6,781,875 81 London, E.C. 
Credits against Government and other 

Ss hon Kenepek te ngnawlenees 37,852,024 36 Bombay. 
Coeemerkt GOUOUNES Wo ocd noc vnc ctoccve 31,801,271 37 . 


Office expenses for the year 1900 
Other assets 
NS ic ittneen<éisbeeoweew 


beeen 796,732 37 


130,862,306 15 Francisco. 
LIABILITIES. 

: Rbls. epks. 

Capital fully paid up 

Reserve fund 


teserve fund at disposal of the share- Tokio. 
DONATE <i ns sv cecvworesnsesvervesss 751,307 30 NaGasaki Brancn—8 Oura, Nagasaki. 
eee bb debbie kepesiusess 43,749,470 86 


} TIENTSIN BRANCH. 
Current accounts 

Acceptances ...... 
Outstanding dividends ............. ° 56,260 75 
Interest and commission, 1900 
Sundry creditors 


peiceieeb aw Rbeseseses Gea 4 





130,862,306 15 

The Bank has correspondentsin all parts cf Russia, 
grants Letters of Credit and undertakes all kinds of 
Banking Business with that country. Deposits are 
received at St Petersburg until further notice at 





cent. at 5 days’ notice. 


THE BANK OF TARAPACA AND 
LONDON, LIMITED. 


PRESIDENT—Nagatane Soma, Esq. 
Vice-PRESIDENT—Kamenosuke Misaki, Esq. 
H. Bekkey, Esq. 
LonDON MANAGER . ; . 
aco THE ANGLO-EGYPTIAN BANK, LTD, 
Heap Orrice—Minam: Nakadori, Yokohama. 
14,641,682 95 | Kopr Branco—Sakayemachi, Kobe. , ion : calheiieeaiiiaiees wanmainn: ei 
Loxrpon Branon—120 Bishopsgate street Within, PAID-UP. ...£400,000 | RESERVE FUND, £175.00 


Bompay Brancn—Albert building, Hornby row, 


Hawaul Brancn—King street, Honolulu. 
229°789 72 Lyons Branch—l4 Rue du Garet, Lyons. 
662,950 33 New Yorke Brancu—63 & 65 Wall street, New York. 
San Francisco Branch—515 Montgomery street, San 


SHANGHAI Brancn—The Bund, Shanghai, 
Meth ha 20,000,000 00 Hone Kono Brancn—Hong Kong. / 
2,075,753 43 Tokio Branch—] Hon Riogaye-cho, Nihonba shi-ku 


Eo 23,396.178 6G NEwWcHWANG Brancn—Newchwang. 


The Bank buys and receives for collection Bills 
1,585,124 45 of Exchange, issues Drafts, Telegraphic Transfers, 
1,207.901 26 and Letters of Credit on the above Branches, and 
transacts General Banking Business. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 


3 per cent. per annum for money at call and 3 per London Office: 1 Bishopsgate street Within, E.C, 
Paip-vup CapPiTaL 


London Office on the Head Office of the Bank and ee . 000 
its Branches throughout the Australasian colonies, (Capital payable by Shareholders ....-- WN 


tained on application. ; 


R. G. DAVIS, Secretary. TI 


Y. Nakai, Esq. 





SUBSCRIBED CAPITAL, £1,200,00. 


DIRECTORS, 
Thomas Usborne, M.P., Chairman, 
Henry Adair Richardson, Deputy-Chsirman, 
John Finlayson. Edward Lucas. 
John Howard Gwyther. Alan Richardson. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta 1 
PARIS—31 Rue Lafayette. Est 
H. R. Coomss, Manager. W. Harr, Secretary. 
BANKERS—tThe Bank of England, the London 
Joint Stock Bank. 
The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt $f 
and elsewhere. . 
Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 
No, 27 Clement’s lane, Lombard street, E.C. 


ANK OF NEW ZEALAND’ 1 
(Incorporated by Act of General Assem).y, 
29th July, 1861.) 
Bankers to the New Zealand Government - 
London Office—1 Queen Victoria st 


CAPITAL. 
3 Four per Cent. Stock Guaranteed by 
eam £3,163,938. saan ot aw Sele i oe 00,00 
Drafts and Letters of Credit are issued by the preference Shares Subseribed for by i. 


Government of New Zealand 


Remittances made by Cable Transfer. Reserve Fund........-.++++- seseeeeaee rp colin 
Heap Orvice: 123 Bishopsgate street Within, E.C. Bills Negotiated or sent for Collection. Grants Dratts - “om aa a o Busines 
Subscribed Capital......... - £1,000,000 Banking anc Exchange business of every des- oe ected with New Zealand, Australia, and I 
DUNN onk tcachcadeldstales 500,000 cription transacted with the various Australian connecter : MES BAXTER, Manager. 
Reserve Fund ...........00¢ 40,000 Colonies on the most advantageous terms. JAMES BAA?! 


BrancHEs—Iquique, Pisagua, Antofagasta, Val- 

raiso, Santiago, Concepcion, Punta Arenas, and 

uerto Gallegos. 

Cable Transfers, Drafts, and Letters of Credit. 
issued on Chili. Bills on Chili collected and 


negotiated. Deposits received. Current accounts Branches in Ontario, 


Heap OrrickE—ToRONTO, 
Quebec, Manitoba, N. W 


GEORGE NIVEN, Manager 


MPERIAL BANK OF CANADA. LONDON BANK OF MEXICO AND) 


SOUTH AMERICA, LIMITED. 


opened, JOHN DAWSON, Managing Director, Territories, and British Columbia. Authorised Capital ...+-+ £1,000,008 
i Capital (Paid up).............00. $2,500,000 ——— Capital .-----  ton.900 

YNHE BANK OF ADELAIDE. Re $1,700,000 eee. ited 200,000 
(Established 1865.) MONEYS RECEIVED for Credit of the Head 


Capital, £500,000; Paid up, £400,000. 
Sica st ests ctseedsanse £170,000 
Reserve Liability of Shareholders 600,000 

LONDON OFFICE—11 LEADENHALL S8T., E.C. | 
Directors rn LonbDon. 
Wilhelm Lund, Esq. Abraham Scott, Esq. 
Drafts and Credits issued. Kemittances cabled. 


Bills purchased or collected. ‘ts London Agents. 








| Office and Branches, and Drafts and Letters of 
Credit issued either in Sterling or Dollars by the 
Agents of the Bank in London— 
LLOYDS BANK (Limited), 
72 LomsBarpD Street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office 
| in Toronto, to the Branch in Montreal, or through 


PERCY ARNOLD, Manager. | D. R. WILKIE, General Manager. | 


rable Transfers 
Letters of Credit, Drafts, and Cade ne —— 
issued on the principal towns wt as a 
Republic, Mexico, Peru, Chili, an othe | 
and South American countries. «tor || 
Bills negotiated, advanced upon, or sen 
collection. ac 
Full information - applica nc at th 
church street, London, *-\ ' 
oe HENRY M. READ, Manager: i 
. “ ~~ 


e Offices, || 


Satta cence mn 
ST 











